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are slightly lower. 





iene sittin terminate 


with consequences mainly distant. 
is unusually active for the season. 


The French financial and political crisis, momen 
tarily disturbing to American security markets, was— 


and is—the outstanding business feature of the week, 


At home, business 


Commodity prices 


Building continues active. 








N the large view the 


most important new 
i developments affect- 
: 





ing business in the 
past week are _ the 
crisis in the French 
* finance and the re- 

newal of hostile com- 

ment in Europe on the 
_ ' attitude of the United 
States in the matter of war debts. 
On our own side of the Atlantic there 
have been few changes of special 
significance, and the brief comment 
which these deserve may be post- 
poned for a glance at the foreign sit- 
uation and its possible reactions 
upon us. 














The Ruin in France 

The extremely critical conditions in 
France have aroused in the course 
of their making during many months 
past sufficient condemnation from 
this side of the Atlantic; yet it is im- 
possible to touch upon the situation 
at all without a passing tribute to 
the political selfishness of the nu- 
merous parties in the French Parlia- 
ment. For the people of France at 
large the fall of the franc to prac- 
tically 2 cents has accomplished a 
destruction of capital less complete, 
it is true, than was accomplished by 
the disappearance of the German 
mark, yet a destruction so nearly 
complete that a public state of mind 
bordering on.panic is easily under- 
stood. 

What may be accomplished by the 
new Poincaré government, or by its 
possible early successors, is at pres- 
ent in the deepest obscurity. The 
fact that the national treasury is all 
but bankrupt, and that a scanty mar- 
gin of immediate relief can be se- 
cured only by selling the remnant of 
the Morgan gold loan of 1924, shows 
how near to wreck the fiscal situa- 
tion of the Government has prog- 
ressed. With this scanty assistance 


used up, and in face of the practical 
impossibility of securing at once any- 
thing from new taxation, a raising 
of the limit on the Government debt 
to the Bank of France appears the 
only quick relief action possible 
This means an inflation of the cur 
rency by the amount added to the 
debt limit, and the consequences of 
that inflation may defy control. The 
franc may not follow the German 
mark into utter disappearance, 

the chances appear to be at least as 
bad as even that it will take that 
course. 

American Policy 


In face of the French crisis and of 
the service which France gave the 
safety of this country in the early 
years of the World War, the policy 
of the United States can give 
satisfaction to those who can appre 
ciate the large realities of the pre 
ent and of the future. Leaving aside 
for the moment the question of the 
Berenger war debt agreement with 
the United States, it is evident that 
rehabilitation of French Government 
finance and of the French currency 
rests in very large part on financial 
aid from this country And unfor 
tunately for the world the Washing 
ton Government has fatuously fo1 
bidden the floating of private loans 
by France in this country before the 
debt agreement has been ratified 
And since every financier of percep 
tion sees that the self interest of 
America requires the giving of im 
mediate financial aid to France 
there is the prospect that some half 
surreptitious, half irregular arrange 
ment will be made between the 
French Government and American 
bankers or the Federal Reserve 
Banks by which we shall do partially 
and almost sneakingly, that whicl 
we should have kept ourselves in po 
sition to do openly and with gen 
erosity (Continued on Next Page) 
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of manner, if not of real feeling. It is 
a sufficient condemnation of the tactics 
of Washington in the French debt matter 
that its pressure for ratification should 
now turn into a serious check on its 
power to do what is actually for our 
own good. 

The renewed criticism of our war 
debt policy expressed in the British Par- 
liament, the British press, and elsewhere 
is a disagreeable, though possibly salu- 
tary irritation of our national compla- 
cency. The renewal of the dispute has 
unfortunately not clarified the facts of 
the case. Frederick W. Peabody’s peti- 
tion to President Coolidge urging can- 
cellation of the debts proves a poor docu- 
mentary argument when it is tested by 
the sources Mr. Peabody cites. On the 
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other hand Secretary Mellon’s letter of 
reply and criticism, together with Under- 
Secretary Winston’s later figures, seems 
to have done little but still further to 
confuse the public understanding. What 
does stand out is that in demanding from 
Europe a total interest payment exceed- 
ing the face of Europe’s war debts to us 
we are demonstrating the small mind of 
the politician in a fashion hardly less 
striking than that offered by the finan- 
cial crash in France. The actualities 
of our war debt policy are as yet in- 
adequately chronicled, and of this fact 
there can be hardly more conclusive evi- 
dence than the diversity and superficial 
quality of newspaper editorial comment 
on the matter since last week. 


Business as Usual—Only More So 


At home, that is to say within the 
borders of the United States, the course 
of business in the past week has ap- 
peared to be more than usually active 
and prosperous for the Summer season. 
It is in keeping with the normally dol- 
drum conditions of July that nothing of 
distinct forecasting value has come to 
light within the past seven days. 

Possibly the most interesting fact is 
the decline of the Annalist Commodity 
Index to 149.7. This is a fall of only 
0.4 of a unit from last week’s index 
figure, and the decline is mainly due to a 
drop of 1% units in miscellaneous food 
products. So small a downward change, 
especially when it is due to a fluctuating 
group like food products, may easily be 
over-interpreted. But superficially it is 
of some interest that this is the lowest 
figure since September 1924. If the 
change had occurred in metals, building 
materials or chemicals, it might be con- 
sidered indicative of a coming lower 
range of prices on manufactured pro- 
ducts; but the groups including those 
products show practically no change in 
the past week. 

Awards of building contracts in the 
first 13 business days of July, up to 
and including July 16, are somewhat 
lower than was the case in June. For 
the first seven days the daily average 
was a little over $19,000,000 and for the 
next six days it was $21,369,000—an 
average for the whole period of substan- 
tially $20,000,000. 

Car loadings for the latest week 
reported showed the usual heavy Fourth 
of July slump. Steel production is unex- 
pectedly active, and there are renewed 
increases in the prices of different forms 
of scrap steel. Otherwise, and in sum- 
mary, it is not far from mid-July and 
little more need be said. 

BENJAMIN BAKER. 


As Others See It 


“The Ledger a Bible” 
From The London Daily Telegraph 

(Copyright Cable to The New York Times) 

HERE are signs that American pub- 
lic opinion is disturbed by the grow- 
ing unpopularity of the United 

States in Europe. Americans like to 
think they deserve the gratitude and ad- 
miration of mankind. To discover they 
are being looked at askance is disconcert- 
ing. 

The facts are not in doubt. The United 
States have acquired a reputation for 
unconscionable hardness in the collection 
of their war debts. This feeling naturally 
is strongest in France, but it exists here 
and is kept alive because the subject 
keeps cropping up, though the transac- 
tion for the funding of the British debt 
to the United States is a complete trans- 
action. 

The British taxpayer cannot see that 
the United States have played the great 
réle which Americans like to believe they 
have played. This great réle was that 
which was decisively rejected by Wash- 
ington when it was proposed by London, 
viz., that there should be an all-round 
cancellation of interallied debts. Its re- 
jection was as much a calamity as its 
acceptance would have been a just 
triumph of American disinterestedness to 
the end of time. America would have 
reaped honor instead of odium and it 
would stil have left her in the position of 
being immeasurably the richest country 
in the world and with immeasurably the 
largest stocks of gold. 

Americans may have grounds for 
criticism in the existing armaments of 
Europe and in the policies of some of her 


governments, but that was not the opera- 
tive reason why she rejected the British 
proposals. She rejected them because the 
politicians who dictated her policy made, 
as was said by Hilton Young, “the ledger 
a bible and and commercialism a god.” 


Business Prosperous: Future Not 
Clearly Indicated 
From the National Bank of 
in New York 
USINESS is now in the midsum- 
mer waiting period and there are 
as yet no certain indications as. to 
whether or not the high rate of activity 
of the latter half of 1925 will be dupli- 
cated. On the basis of current conditions, 
it is easy to reason that the customary 
Autumn expansion superimposed on pres- 
ent volume will result in a general level 
of Fall and Winter business even high- 
er than last year. The upward trend of 
prices of important basic commodities 
and the optimistic undertone in those in- 
dustries usually regarded as most sen- 
sitive to business trends certainly jus- 
tify confidence in the outlook. Thus, the 
steel industry has slowed down much 
less than is usually expected at mid- 
summer. The machine-tool business is 
good. Automobile output has been mod- 
erately reduced in order to make prepar- 
aticns for new models and other season- 
al adjustments, but manufacturers are 
making ready for a large Fall demand. 
The railroads are improving their facili- 
ties in anticipation of a heavy Autumn 
freight movement. The electrical indus- 
tries are active, domestic copper con- 
sumption is large and the price undertone 
strong. So also are the prices of other 
nonferrous metals. Heavy chemicals are 
firm notwithstanding seasonal inactivity 
in their markets. 

Freight carloadings from January to 
June exceeded all previous records for 
a first half year. Retail trade is ex- 
cellent, There has been widespread ex- 
pectation that profits would gradually 
narrow as the year advances, due to 
severe competition and the rising costs 
which always mark the closing stages 
of long periods of active business, yet 
both volume and profits of many large, 
representative, well-managed enterprises 
are running ahead of last year. 

The crop outlook is good as a whole, 
conditions having improved since June 
15 in most regions. e only large areas 
in which crop prospects are definitely 
poorer than at that time are the Spring- 
wheat territory of the Dakotas and Min- 
nesota and the Delta cotton region. De- 
spite low prices for most agricultural 
products except hogs, farmers are show- 
ing confidence in the ultimate soundness 
of their business by heavy purchases of 
agricultural equipment. 

If it is easy to find reasons for a 
comparatively unqualified optimism, it is 
likewise not hard to find grounds for 

ssimism in such uncertainties as the 
uilding outlook and doubts as to the 
ability of the country indefinitely to ab- 
sorb automobiles at the rate of output 
which has prevailed for the last six 
months. The depression in wool and cot- 
ton textiles is unrelieved and the boot 
and shoe manufacturers continue to 
struggle with adverse conditions. ; 

However, to be pessimistic too far in 
advance of untoward business develop- 
ments is quite as serious an error of 
judgment as is the fatuous belief that 
industry will continue to expand unin- 
terruptedly. The United States is an 
amazing country both as to natural re- 
sources and the productive power of its 
citizens. In consequence it is full of sur- 
prises. That a large volume of business 
will be done in the remaining months of 
1926 is a certainty. 


Commerce 





German Steel Exports 

From The Journal of Commerce, New York 

The outstanding feature of iron and 
steel developments in Europe is the 
rapid rise of Germany as a competitor 
in the markets of the world. As judged 
by exports, that country has gradually 
expanded her sales abroad in the last 
three years until she leads the world to- 
day. The actual data for this year to 
April 1, the latest available, as compared 
with other years, are as follows, in gross 
tons per month: 


At 367,000 tons per month, or 1,101,100 
tons for the first quarter, Germary leads 
all countries for the first time since be- 
fore the war. In 1913 her export rate 
was 517,300 tons per month, but this fig- 
ure included Luxemburg. The showing 
therefore is an impressive one. 


FINANCIAL 
MARKETS 


HE stock market has been active and 

irregular with reaction in some is- 

sues balanced against sharp flare- 
ups in others. A week of such churning 
is natural enough after a fortnight of 
rapid and a!'most continuous advance. 
What is more significant, however, is a 
marked shift of interest away from the 
eld leaders of semi-investment character 
into the more speculative stocks. 

The general advance came to a hait with 
the reaction Thursday and Friday of last 
week, but prices rallied quickly with new 
high records made in Steel and Can on 
Saturday and in General Motors on 
Monday. The latter stock was easily the 
outstanding feature of the market, with 
heavy trading (one day running over 
200,000 shares) and a spectacular ad- 
vance to above 170. Other motor stocks 
responded much better than has recently 
been their habit, Hudson being espe- 
cially strong. But while the strength in 
motors lasted well into the current week, 
most other stocks quickly developed a 
reactionary tone. Steel and Can sold off 
and the oils were quite weak. Rails also 
drifted lower, although this is scarcely a 
matter for surprise in view of the Inter- 
state Commerce Commission’s refusal of 
a sorely needed advance in freight rates 
in the Western district. Baldwin Loco- 
motive, Republic Iron and Steel and a 
few other specialties advanced sharply 
and suddenly, On the whole the charac- 
ter of the leadership and the general be- 
havior of the market was poorer than at 
any time since the beginning of the ad-~ 
vance last May. 

Two items in the week’s news were 
distinctly unfavorable and _ provided 
ample warrant for any decline which has 
occurred. In the first place the Interstate 
Commerce Commission’s action in the 
Western rate case is frankly dishearten- 
ing. Then there was the sharp decline in 
French francs, the fali of another French 
Ministry and near panic in Paris. 
Strangely enough neither of these de- 
velopments produced an immediate mar- 
ket response. Stocks advanced for twe 
days after the Commerce Commission’s 
decision had been announced and during 
some of the sharpest declines in the franc 
period. When later on stocks finally did 
react it was long enough after the first 
announcement of the unfavorable »ews to 
cast some doubt on whether there was 
really much connection between the news 
and the decline. 

Domestic trade reports continue mildly 
favorable, with better activity in the 
markets for consumers’ goods and with 
the steel industry again operating at 
close to 90 per cent. of capacity. No 
definite turn is yet evident in the auto- 
mobile business, but it is anticipated that 
the next two months may throw con- 
siderably more light on the real underly- 
ing facts of the situation. The Street’s 
greatest interest at present lies in the 
agricultural district and in the grain and 
cotton markets. Wheat, corn and cotton 
may provide not only an indication of 
the business trend but may play an im- 
portant part in next Fali’s election. 

Probably in sympathy with the weak- 
ness in French and Belgium Government 
obligations coincident with demora!iza- 
tion in the exchange markets, bonds 
generally have drifted lower, although 
with exceptions here and there in the 
case of certain high-grade railroad issues. 
Short-term money continues in ample 
supply with unimportant fluctuations in 
rates. The statement of the reporting 
member banks of the Federal reserve 
system, as of July 4, shows a decline in 
borrowings at the reserve banks, and 
both commercial and collaterial loais 
have declined slightly. Other Continental 
exchanges were naturally affected by the 
French crisis, this situation serving as an 
explanation of the week’s principal de- 
velopment in the exchange markets. 

A. McB. 
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American Copper Learns From British Rubber 


By A. B. RAYMOND 


ITH the battle still rag- 
ing over the Steven- 
son act, which con- 
trols the production of 
one major raw mate- 
rial, this Summer is 
to witness a renewec 

NY yl attempt © to govern 
NC aE Neo the distribution of an- 
SS 3a ws other principal com- 
modity. An impartial economist may be 
considerably enlightened, or possibly 
amused, by the exponents of this Made 
in America combine, who in all probabil- 
ity will be the same persons who object 
to the British-born rubber control. While 
some copper miners seem to feel that 
they are as badly off as were rubber 
producers a few years ago, they are not 
so open in announcing plans for higher 
prices as the latter then were; in fact, 
their avowed intention is merely to “sta- 
bilize” prices by regulating distribution 
in the export (principally European) 
market. 








Y Vl 


Proposed “Association of Copper 
Exporters” 


“Stabilization’ is susceptible of vari- 
ous interpretations. Some consumers 
have immediately raised the ery of mo- 
nopoly, and even when the monopoly pro- 
tests that it will not boost prices the 
consumer merely replies that that’s a 
fine theory, but—. They remember 
what happened to rubber, although it 
must be admitted that their analogy is 
by no means exact, and they have a 
pretty well grounded suspicion that rub- 
ber planters talked “stabilization” just 
as loudly before the Stevenson act was 
put into operation. When control of rub- 
ber was contemplated it was selling at 
17% cents, and the world’s output had 
a market value of only $150,000,000. in 
1925 the average market price was 72% 
cents, and the value of the world crop 
on that basis was over $800,000,000. 
Copper consumers expect no such move- 
ment in copper, but they dre inclined to 
believe that “stabilization” is a weasel 
word when used to mean prevention of 
decline. They would welcome stable 
prices as much as producers, but they 
are a little bit afraid of stabilization 
upward. 

The producers hope to achieve stabliza- 
tion in copper prices through an “Asso- 
ciation of Copper Exporters,” originally 
termed a Copper Export Trading Com- 
pany when preliminary plans were first 
announced early in 1926. This new as- 
sociation was to have been functioning 
under the Webb-Pomerene act by the 
first of July, but details were not com- 
pleted in time, and commencement of 
operations has now been postponed. 
This delay is not surprising in view of 
the tremendous size of the undertaking, 
which it is claimed will include foreign 
and domestic producers of 90 per cent. of 
the world’s copper. 


Combination Possible Under Webb- 
Pomerene Act 


Numerous other raw materials have 
been subject to control in the past, either 
private or Government. Secretary 
Hoover has pointed out that potash, 
nitrate, coffee, camphor, Egyptian cotton, 
mercury, sisal, iodine as well as rubber 
have been effectively controlled by Gov- 
ernments in recent years, and twenty to 
thirty others could be easily controlled. 
In addition to controls of raw materials, 
there have been unnumbered combina- 
tions to market finished products. The 
proposed Association of Copper Export- 
ers, while dealing with a raw material, 
would come closer to the marketing con- 
trols in the latter class. Practically all 
such movements toward control have 
started not in the United States but in 
other countries where public opinion and 
the laws are less inimical to combination 
and monopoly. 

In the coppe# industry, however, the 
United States is the dominant factor and 
must be the prime mover in any agree- 


ment, although it has been hinted that 
the increasingly important African pro- 
ducer, Union Miners du Haut Katanga, 
has been one of the originators of recent 
plans. Unfortunately for ease of accom- 
plishment, American producers find 
agreements difficult to make without 
violation of the Sherman Anti-Trust act. 
The way was somewhat smoothed by 
Congress immediately after the war, 
when it passed the Webb-Pomerene act 
allowing combinations in foreign trade 
which it frowned upon in domestic busi- 
ness. Since half of the 1925 total 
American refinery output of new copper 
was exported the appropriate lever to 
work with lay at hand. 

Three principal reasons are advanced 
to demonstrate the need of “stabilized” 
copper prices: 

1. Low prices. This reason is common 
to nearly all plans for control. Most of 
the time since the war copper prices 
have been low compared with pre-war 
days. Many financial writers and copper 
producers have carelessly assumed that 
they are, therefore, too low, whereas 
they are actually showing the natural 
results of improved copper mining tech- 
nique. The very fact that the most 
prosperous mines of today are those 
working on deposits which were consid- 
ered worthless twenty years ago points 
the direction in which changes have oc- 
curred. All the way from extraction of 
the ore to the refining of the metal very 
important improvements have been intro- 
duced, possibly the most significant be- 
ing the flotation method of concentration. 

Some companies which have not kept 
up with the progress of this technique, 


or whose reserves are approaching the 
vanishing point, feel the pinch of lowe: 
prices as do marginal producers in every 
line of industry under similar circum 
stances. It is no proof that copper prices 
are too low to assert that they are below 
1913 levels or lower than certain 
commodities. Far-seeing producers 
deed, do not stress this claim, realizing 
that the future of their industry depends 
upon low prices and quantity production 
but many of them do give weight to the 
second and third reasons outlined below 
The real test of whether or not coppe1 
prices are too low lies in the profits be- 
ing made by the producing companies. 
The ideal test would be earnings on ac 
tual capital invested, but unfortunately 
uninflated figures of capitalization are 
hard to arrive at and are the subject 
perpetual dispute. As an 
sample of conditions it may be noted that 
twenty-two leading companies in 
made a new peace-time record in earn 
ings at $105,000,000 after depreciation, o 
about $3 per share. This may be com 
pared with $58,000,000 in 1924 and $63 
000,000 in 1923. These companies 
year found it possible to pay out $65 
000,000 in dividends and only three out 
of the twenty-two are not paying divi 
dends at the present time. While thes« 
fgures are not conclusive as to whether 
copper prices are high enough, they d 
put the burden of proof on the producers 
The fact that substantial 
being generally paid and that bond 
sues have been pretty well cleared 


otner 


dividends are 


ahead of maturity is prima facie evidence 


of profitable operations. 
2. Export market manipulation. Ame 


Books on Business and Eronowmirs 


THE FRENCH FINANCIAL CRISIS 





R. PEEL is an econo- 
mist -of ability, both 
théorique .and_ pra- 
tique, and an able 
writer. He gives us 
here an illuminating, 
brief survey of French 
fiscal policy and prac- 
tice since the Revolu- 

3 tion, ending with sug- 
gestions toward salvage and rehabilita- 
tion. He is far more lucid than most 
writers in his category. In proceeding as 
an economist he has not, like so many 
others, quite divested himself of human 
qualities; he is not altogether unaware 
of the psychological element in economic 
problems. Nor is he devoid of humor 
even—that sweetener of the sourest 
theme. He has almost produced a great 
book.* 

Almost, not quite. He lacks the faculty 
of levitation, that prerogative of genius, 
which gives us an airplane view of the 
matter. He is too much enamored of 
certain theories. He seems to consider 
the income tax the be-all and end-all of 
fiscal science. Caillaux, the wizard of 
Mamers, has ensorceled him. It is a 
reasonable deduction from his book, not 
only that, in the author’s view, M. Cail- 
laux is a fiscal and financial genius of 
the first order, which would be all to 
the good, but also that there’s scarcely 
another in all France capable of intelli- 
gent views on the fisc and finance, 
which were all to the bad. If he is 
generally lucid, he is by no means al- 
ways so; and he lacks the plus quality 
of lucency—another prerogative of 
genius. He avoids close grapple with 
the supreme difficulties. The chapters 
that undertake tc explain the fall of the 
franc seem to this reviewer quite inade- 











*The Financial Crisis of France: By the 
Hon. George Peel. London: Macmillan 
& Co., Limited. 


quate. Writers on finance seem to be 
in a conspiracy to treat the subject of 
exchange as a mystery; their discussions 
thereof have a bouquet of diablérie and 
hocus-pocus. We had thought better 

Mr. Peel; but vainly. On the 
ever, in analysis and destructive 
cism Mr. Peel is very good indeed ; 
he is definitely and emphatically lacking 
is in the field of constructive suggestion. 
The implied advice to France to follow 
the man from Mamers would be 
compelling if a clear indication wer 
furnished as to whither the 
Mamers purposes to lead, but such clear 
indication is lacking. No one who wishe 
to understand the present situation 

France can afford to “forego the le 
ture” of Mr. Peel’s book, but the diag 
nosis is incomplete, and little of moment 
is offered toward relief of the patient 


whole 


where 


more 


man tron 


Taxes are variously grouped, but the 
commonly accepted grand general divi 
sion is into direct and indirect taxes. Thi 
division involves, to be sure, a vague an¢ 
indeterminate unscientific @4ment, but 
on the whole it is a valid division, and a 
main preoccupation of fiscal authoritie 
is to determine the proper proportion 
direct and indirect taxes. 

Of direct taxes the income tax tends 
to be the most important. In Great Bri 
tain it is the most productive of all taxes 
and yields up to expectation. In France 
however, for a variety of reasons, 
fails to yield up to smaller expectations. 
The institution of that tax in France was 
of course, a very important matter, but 
it seems to me that Mr. Peel devotes t 
it an undue share of space, That insti 
tution was only one feature of a general 
revision of the taxation system « 
years 1914 to 1920, with result that, a 
Mr. Peel says, France today “ 
sessed of a taxation system which 


stands pos 
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an producers have felt that the export 

arket was largely responsible for low 
prices because of manipulation on the 
part of foreign dealers and London spec- 
ilators. It has been noted that Ameri- 
an buyers frequently wait for quotations 
rom the London Metal Exchange before 
naking up their minds as to prices for 
the day. Experience with the highly ef- 

cient marketing organizations spread- 
ng over the United Kingdom and Eu- 
ope has made them feel that they were 
being jockeyed out of legitimate profits 
go-betweens who had nothing to do 
vith the actual consumption of copper. 
American producers have found that 
these European dealers upset their best 
plans by shopping around, playing one 
producer against another, holding sup- 
plies off the market at one time, unload- 
ng them inconveniently at another, mak- 
ng their views outweigh those of the 
producers through the publicity of the 
London Metal Exchange. 
In the United States copper producers 
direct with the consumers and do 
not have to face the undoubtedly clever 
trading which marks the export market. 
hrough the proposed Association of 
Copper Exporters producers apparently 
hope to introduce the American system 
into Europe. 

lo meet the bitter opposition from Eu- 
ropean distributers aroused by any such 
proposal it is said that the new export 
ompany will use some of the old chan- 

s for distributing its copper, although 

s to be presumed that control of the 
ommodity will rest with the producers. 
[he consumers abroad have not been ac- 
customed to paying cash as in America, 
but have been extended terms by these 
lealers often up to six months. They 
have been financed to such an extent 
that present proposals are causing them 
erious alarm. It is no light matter to 
break up marketing organizations which 
have operated successfully for genera- 
tions, and just what the effect will be in 
the European market is problematical. 
Competition between producers. It 
natural to find part of the basis for 
any attempt at control in previous un- 
healthy competition. It has been a fa- 
vorite topic of the financial papers that 
competition between copper producers 
has been “insensate,” “short-sighted,” 
&c. Doubtless the owners of high-cost 
copper mines have felt the same way 
about it. Unfortunately, the interests of 
one mine may dictate capacity produc- 
tion at a low price, while the interests 
of another may call for moderate pro- 
duction at a higher price. 

Every mine runs into the problem of 
unit cost: the lower the production the 
higher the cost per pound. In fact, most 
of the “insensate” competition is not 
competition at all, but simply the desire 
to run a copper mine in the most ef- 
ficient manner possible. 


The question of competition is inti- 
mately linked with low prices and ex- 
port market manipulation, but for the 
time being the divergent interests of pro- 
ducers have apparently been harmonized 
ufficiently to find a ground for com- 
mon action. 


Proposed Method of Stabilizing Prices 


Official details of the new Associa- 
tion of Copper Exporters have not yet 
been published, but it is understeod that 
all prominent American copper mining 
companies, except Miami, and ali foreign 
producers of any size, except Rio Tinto, 
which caters to 4 special market, and the 
Japanese mines, which do no exporting, 
will take part in the new association. 

Just how the export market will be 
controlled has not yet been announced. 
It is understood that each producer will 
maintain his present selling outlets in 
Europe, but will be allowed to participate 
in the various sales of other agencies, if 
it so elects. The plan is intended to be 
flexible, allowing some freedom to each 
member. While a Brussels accounting 
office will probably maintain records as 
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to sales position and prices obtained, it 
is understood that there will be no lim- 
itation as to sales in particular countries, 
merely an attempt to keep sales of each 
individuai within a certain percentage 
figure of the total. It is said, moreover, 
that the contract between members will 
date only for six months as a trial pe- 
riod, at the end of which time it may be 
revised for a considerably longer period. 
These details are still the subject of ex- 
tended negotiations and may be consid- 
erably modified before official publica- 
tion, but the essence of the whole pro- 
posal will be elimination of middlemen 
and producer control of the copper from 
mines to consumer. 


Refinery Stocks Low 


The launching of these new proposals 
for an export association in copper im- 
mediately recalled experiences of a some- 
what similar organization just after the 
war. At that time, huge surplus stocks 
of war copper were overburdening the 
market, and the principal function of the 
Copper Export Association was to fi- 
nance these stocks, which was done suc- 
cessfully. As soon as that function was 
accomplished, however, dissention as to 
policies caused a split-up and practical 
cessation of operations. The rock on 
which that association split was the op- 
posing interests of custom smelters and 


original producers. If the smelter is not 
to speculate on the market price, he must 
sell as much as he takes in currently, 
and any attempts to restrict markets, 
even if only the export market, interfere 
with this mode of operation. 

The present situation is not analogous 
to the one which stimulated the forma- 
tion of the old association. Instead of 
the huge war-time stocks then existing. 
at present refinery stocks of refined cop- 
per are extremely low. The industry is 
not now faced with a tremendous col- 
lapse in general business, particularly in 
Europe, as it then was; prospects are 
rather for steady, if slow, improvement! 
over the next few years. 


Difficulties Ahead 


If higher prices are brought about, it 
is difficult to see how the new associa- 
tion can escape the vigilance of the De- 
partment of Justice, even though it may 
be perfectly legal under some sections 
of the Webb-Pomerene act; other sections 
specificaly state that any act which af- 
fects prices within the United States is 
illegal. As a general rule, the price 
of a commodity can be effectively con- 
trolled only by curtailing the supply 
or expanding the demand, or both. The 
new association is to do neither of these, 
but is to eliminate certain speculative 
aspects of the market. Achievement of 
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though open to criticism in many points 
of assessments and of levy, is soundly 
conceived.” 

But, whatever the defects, past or pres- 
ent, of the French taxation system, what- 
ever its injustices in the matter of inci- 
dence, however open to criticism in re- 
spect of assessment and levy, the present 
woes of France are to be ascribed in only 
a minor degree to those defects. 

To what causes in chief, then, are the 
woes of France to be ascribed? 

During the war period there was no 
increase of taxation. All the war ex- 
penses proper of the five war years 
were covered by borrowing to the tune 
of 145 milliards of francs. The profes 
sional economists, in general, are very 
critical upon this policy. One is pleased, 
however, to note that Mr. Peel’s con- 
demnation is faint. He cites “in mitiga- 
tion” that almost the whole male popu- 
lation of France was mobilized from the 
very first days of the war. “This pro- 
foundly upset the collection even of the 
old taxes and rendered the organization 
of any new taxes extremely difficult.” 
Difficult, to be sure! 

Of the 145 milliards borrowed, 15 per 
cent. came from advances by the Bank 
of France; 29 per cent. by way of na- 
tional defense bills and similar tempo- 
rary loans; 36 per cent. from permanent 
loans; and .20 per cent. from foreign 
loans. The borrowings from the bank 
resulted in an immense increase of the 
latter’s note circulation and in decrease 
of the ratio its specie to circulation 
and deposits from 63 per cent. in 
1914 to 18.5 per cent. in 1918. The chief 
criticism to be made in regard to the 
loans is that the maturities of the short- 
term obligations were not sensibly dis- 
tributed—a cause of infinite vexation to 
the Treasury ever since. 

In 1915 the internal purchasing value 
of the franc had fallen from par (19.3 
cents) to the equivalent of 13.8 cents; in 
1916 to 10.3 cents; in 1917 to 7.4 cents; 
thence to the end of 1922 there was little 
change. 

We have now to consider the period 
from the armistice to the close of 1923. 
During those five years another 150 
milliards of frances was added to the pub- 
lic debt; all internal borrowing of the 
same general character, and with the 
same general results, as the borrowings 
1914-1918. A hideous addition, to be 
sure, even considering the depreciated 
value of the franc, but the following con- 
siderations may be offered “in mitiga- 
tion”’: 

The greater part of the borrowed sums 
was applied to reconstruction and to pen- 


sions and separation allowances, abso 
lutely necessary categories of expense 
A considerable part, to be sure. was ap- 
plied to the needs of the ordinary budget. 
But on this head it has to be observed 
that by reason of the sundry dislocations 


tions pertaining to the new “soundly 
conceived” (Mr. Peel’s words) system of 
taxation was not for a long time brought 
effectively to bear. I gather that in Mr. 
Peel’s opinion it could not be; that is 
emphatically this writer’s opinion. But 
in 1920 there was a mighty effort to get 
it. into full swing; and thence until the 
present time the yield has steadily in- 
creased. Today 21 per cent. of the na- 
tional income in France is absorbed by 
taxation (as against 11.5 per cent. in 
the United States); the heaviest taxation 
burden in the world, Great Britain not 
excepted. And here it may be remarked 
(a point not sufficiently emphasized by 
Mr. Peel) that the limit of taxation to 
be squeezed out of the country has well- 
nigh been reached. There is much room 
for improvement in distribution, for cor- 
rection of the incidence, but a very con- 
siderable addition to the present total 
is out of the question. 

I characterized the above considera- 
tions as “mitigating.” I would go further 
(and so, I think, would Mr. Peel, though 
he does not make himself clear) and say 
that these considerations considerably 
more than offset proper criticism of fis- 
cal and financial management during 
those five years. “But,” it is urged, “the 
French Government incurred these mon- 
strous debts on the false theory that the 
money would be recovered from Ger- 
many.” A false theory, yes, but not 
falsely asserted. “Le fantéme des Répa- 
rations!” indeed; but only furnishing the 
latest and most compelling proof that 
man is a gullible animal, a child of illu- 
sion. He believes (and your Poincaré 
even, is no exception) what he wishes to 
believe, especially where Patria or Helen 
is concerned. It cannot be doubted that 
the phantom was honestly thought to be 
the real Helen until with the failure of 
the Ruhr experiment eyes were unsealed. 
With her eyes on the lovely phantom, 
France trod the primrose path of the 
borrower toward the bonfire of the franc. 
Yet it may not too strongly be empha- 
sized that, reparations or no reparations, 
the ruin of the devastated region had to 
be repaired. In one aspect of the matter, 
the illusion was a blessing. 

At last the eyes were unsealed, where- 
of the most absolute evidence was at 
once forthcoming in the inability of the 
Government to float further loans. This 
meant, of course, that confidence in the 


essential stability by minor means would 
be notable in the history of world-wide 
commodity markets. 

There will be a strong temptation, if 


failure seems imminent, to use a very ef- © 


fective and readily available weapon— 
concerted curtailment of production. 
(The June figures for the industry have 
aroused suspicion in some quarters that 
a gentleman’s agreement may already be 
operating in the field of production, but 
such an assumption is subject to con- 
firmation by later developments.) In 
such a case, the legal aspects of the asso- 
ciation would become uppermost, and the 
Department of Justice would find it nec- 
essary to choose between a limited part 
of the Webb-Pomerene act and all of the 
Sherman Anti-Trust act. 

The whole project is a huge experi- 


‘ment, which will be followed with in- 


terest by all students of prices and price 
control. It will be remembered that the 
famous Stevenson act, although operat- 
ing. direct!y upon supply, had little ef- 
fect on rubber prices for some time after 
its passage—it could not change eco- 
nomic trends, but eventually accelerated 
those under way. The copper producers 
are attempting to influence an impor- 
tant world-wide market without “direct 
action.” In doing so, the chances are al- 
ways great that the eventual results will 
be worse than the uninterrupted flow of 


solvency of the State was rudely, might 
soon be fatally, prejudiced. Only one 
means of meeting emergent requirements 
now remained available, namely, re- 
course to the Bank of France. Such re- 
course would mean further inflation, 
further depreciation of the franc, the 
Russian, the Prussian road to Avernus. 
So long as the eyes were fixed on the 
phantom, the depreciation of the franc 
was scarcely noticed; anyway, when the 
tide of German gold should come flooding 
in, the franc would rebound to par. Now 
the eyes were opened, the low state of 
the franc was tragically apparent, and 
the danger of acceleration of the down- 
ward movement obvious. 

Up to the point of the unsealing of the 
eyes the French authorities were more 
to be pitied than censured. Since then 
they have deserved censure quite as 
much as sympathy. I mean by “authori- 
ties” both Government and Parliament, 
chiefly the latter. Obviously a super- 
effort of retrenchment, of organization, 
was indicated; the franc must be sta- 
bilized and, at whatever risk to the Gov- 
ernment making the announcement, the 
announcement must be made that ulti- 
mate revalorization of the franc must 
needs be at a low par. Instant, instant 
action! 

Instead, definitive action has been post- 
poned for two and a half years into the 
present supercrisis. The indicated pro- 
gram today is what it was two and a 
half years ago; merely the new par of 
the franc must now be lower—the which 
involves an unpleasant consideration. 
Up to the time of the unsealing of the 
eyes there was no bouquet of repudiation 
attaching to the depreciation of the 
franc; there is the soupcon of such a 
bouquet attaching to the later deprecia- 
tion. Postponement for two and a half 
years of the clearly indicated action was 
due primarily to selfish, vicious politics. 


economic developments. 

The copper producers since the war 
have shown great wisdom along two fun- 
damental lines: 

1. Lower costs of production. This has 
already been referred to and efforts in 
this direction may be expected to con- 
tinue, although such drastic changes 
within a short period are not to be ex- 
pected from now on. 

2. Greater consumption of copper. 
Chiefly because of lower prices, but to 
some extent also through judicious ad- 
vertising, the use of copper has expanded 
greatly in this country, more than is ac- 
counted for by the natural growth of in- 
dustry. The post-war poverty of Eu- 
rope has prevented a similar development 
abroad, but there is no reason why it 
should not take place in the course of 
time. 

This raises the question as to whether 
copper producers have shown the same 
wisdom in their attempt to handle the 
export market as they have in approach- 
ing their other two problems. Greater 
output at lower costs may be considered 
the American way of making progress, 
rather than the Old World method of 
controlling markets. The copper pro- 
ducers will doubtless continue to find it 
more efficacious than any association 
they can devise. 


All the vices of the French political sys- 
tem have been in full flourish and 
clamant assertion. 

Last September Mr. Peel declared his 
conviction that, “in spite of the extraor- 
dinary difficulties of her situation, 
France can attain to a revenue so reor- 
ganized and to an expenditure so ad- 
justed as to secure for herself a bearable 
budget, a debt within her compass, and a 
stabilized franc.” That conviction must 
have been somewhat weakened by de- 
velopments since last September, but it 
is still justified. The means to salvation 
are those which for two and a half years 
have been apparent to all who have given 
deep consideration to the subject; Mr. 
Peel has indicated them, though a little 
vaguely and timidly; the report of the 
Expert Commission defines them sharply 
and clearly. 

Of course, the grand presupposition of 
stabilization of the franc is funding of 
the debts to the United States and Great 
Britain. Mr. Peel’s conclusion on this 
matter is expressed as follows: “It seems 
that the future of French finance, in 
this department of it, is inextricably in- 
volved with the Dawes plan, and that 
therefore France will always hold her- 
self morally free to associate her pay- 
ments to her Allies with her receipts 
from Germany.” 

The words quoted seem to me quite 
true. I make bold to believe, moreover, 
that this principle is acquiesced in by 
the Washington authorities But for 
obvious reasons Washington cannot al- 
low a statement of that principle to be 
embodied in the Franco-American debt 
agreement. It is an unspeakable tragedy 
that the French should so little under- 
stand the American psychology as not to 
perceive that, should that principle be 
seriously challenged by German default, 
France would be treated by us-with 
great consideration. J. B. 


THE UNITED STATES TREASURY 


PIII REASURY operations 
at the outset of the 
new fiscal year of 
1927 reflected an even 
better condition of the 
Government’s finances 

oy, lat a 4 than at the beginning 
A ts ie | fe] of the year just closed, 
Gia, 24. and 1926 proved to be 
= =——j in many ways one of 
the most surprisingly satisfactory years 
on record. Should the relative trends of 
receipts and expenditures during 1927 
continue along the lines indicated by the 
first half month’s activities of the Treas- 
ury, another year of accomplishments in 
Government fiscal affairs is in store for 
the country. 


As yet the Treasury’s books carry the 
operations of the present fiscal year only 
through July 17, which is obviously too 
short a period under which to base pre- 
dictions. Nevertheless a very broad 
comparison can be drawn between the 
early days of July this year and the 
corresponding period a year ago, due in 
large measure to the use of some of the 
excess receipts of 1926 to meet expendi- 
tures which ordinarily would not have 
been made until after July 1. 

For the month of July to the 17th, 
or for the new fiscal year to date, which 
is the same thing, the Treasury shows an 
excess of receipts over expenditures of 
more than $3,500,000, whereas for the 
same period last year there was an indi- 
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cated deficit of over $57,500,000. Re- 
ceipts have gone up and expenditures 
have gone down, although the Treasury 
got the benefit of some farm bureau 
financing at the beginning of the month 
that helped the revenues materially. 

Ordinary receipts for the month to 
date aggregate $153,000,000 as com- 
pared with $118,000,000 for the same 
period a year ago. The total expendi- 
tures chargeable against ordinary re- 
ceipts amounted to nearly $130,000,000 
as against almost $176,000,000 for the 
first seventeen days of the fiscal year 
1926. But the total expenditures for the 
current month included $20,000,000 on 
account of the sinking fund, while at this 
time last year operations in the sinking 
fund account had not yet been com- 
menced. 

Although naturally in comparatively 
small amounts, the figures of the prin- 
cipal sources of Federal revenue at the 
opening of the year showed a continua- 
tion of the gain in income tax collection 
and customs receipts, but a bad drop in 
the revenues from miscellaneous taxes. 
Thus customs receipts for the month to 
date, amounting to $26,000,000, were 
about $2,000,000 in excess of those of the 
same period last year, while income tax 
collection, aggregating $23,000,000, re- 


flected an increase of nearly $3,000,000. 

Tax collections figures now offer a di- 
rect comparison between the revenue- 
producing powers of the old law and the 
new measure enacted by Congress last 
February. So far at least, the Federal 
revenues have not suffered from the 
last reduction of income tax rates. The 
miscellaneous taxes, however, present a 
different picture, collection for July to 
date amounting to $35,000,000, which is 
about $8,000,000 less than for the same 
period a year ago. Effects of the out- 
right repeals of many of the so-called 
nuisance taxes, as indicated by the 
early July figures, disclose that the Gov- 
ernment is losing more from tax reduc- 
tion in that direction than is being gained 
through increased revenues from income 
taxes and customs. 

The principal item in the Govern- 
ment’s receipts for July thus far is $50,- 
000,000 from securities other than rail- 
road securities. This item is large in 
comparison with only $3,000,000 a year 
ago, but for the current month it repre- 
sents the proceeds of the new issue of 
Federal land bank bonds which were sold 
on July 1. The proceeds of this issue 
made possible the jump in total receipts 
over those of a year ago and served to 
give the Treasury’s accounts for 1927 a 


start well on the favorable side of ng public debt during the past yea) 
ledger, until it can be demonstrated was reflected by the lowér 
whether other sources of Federal reve harges to be met in July. §nterest on 
nue will absorb the losses on account of the public debt so far totals $10,000,000, 
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their schedule, the Government expend iarter of the fiscal year and meeting 
tures for the first part of July requirements entirely out of current 
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Loss of Our Gold Neither Likely nor Desirable 


This is the last of a series of three 
articles* on “The Destiny of Our Gold.” 

the previous ar- 

ticles it was shown 

that Government ex- 

penditures abroad, 

ocean freight pay- 

ments, immigrants’ 

remittances and tour- 

ists’ expenditures will 

be utterly incapable 

of absorbing’ our 

favorable balances of trade and interest. 

There is also a strong indisposition, 

apparently as vigorous as ever after a 

century of history, to lower our tariffs 

and permit the payment of exports and 

interest by means of imported commodi- 

ties. Moreover, our gold supply is al- 

ready disproportionately and undesirably 

large and it is to no one’s interest to en- 

courage further increases of our golden 

treasure at the expense of customers 

who sorely need it. There seems to be 

but one way out of our predicament, 

namely, to make loans abroad; and, of 

course, Europe has no way of recovering 

our gold except by our still greater in- 

vestments abroad. 


Our Foreign Investments Will Continue 
to Expand 


The extent to which loans are being 
made abroad, represented by new foreign 
bond issues in the United States and 
other foreign investments of American 
capital, are estimated by the Bureau of 
Foreign and Domestic Commerce to aver- 
age about one billion dollars, the only 
year that fell much below that figure 
being 1923. The present transition of 
American banking from a national to an 
international scope is one of the out- 
standing facts of financial history. 
America, until recently a debtor, has 
absorbed huge capital contributions from 
Europe, and our bankers have found bet- 
ter investment opportunities within our 
borders than abroad. They have shifted 
capital from region to region, industry 
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to industry, but not to foreign parts. 
They looked to the interior, to the fron- 
tier moving westward, to the intenser 
utilization of our resources, and left the 
rest of the world to European bankers. 
They do not know foreign banking meth- 
ods or foreign investments, and our in- 
vestors, wholly inexperienced in evalu- 
ating foreign securities, discriminate 
against them. 

The consequence is that a strong edu- 
cational and advertising campaign is a 
necessary corollary to the shift from 
domestic to foreign investments, and 
such devices as the investment trust 
must be developed to obviate the objec- 
tions to purchasing foreign securities di- 
rectly. This movement is well under 
way. It is handicapped by our national 
policy of aloofness and by the marked 
political instability abroad. There is 
every reason, however, for believing that 
foreign bonds and stocks will constitute 
an increasing proportion of the holdings 
of our investors as America becomes the 
world’s great creditor. To date the chief 
interest of American capitalists has been 
in Government bonds or in bonds of cor- 
porations controlled or guaranteed by 
Governments; nevertheless, the _ total 
value of foreign corporate securities 
bought here in 1925 was nearly four 
times as great as in 1924, and in Euro- 
pean securities alone 14 times as great. 

If one deducts our capital credit items 
(i. e., the foreign loans paid off, the sales 
of securities to foreigners and the prin- 
cipal of debts to the United States Gov- 
ernment paid) from the capital debit 
items (i. e., the new foreign bond issues 
in the United States, and other invest- 
ments of American capital abroad), the 
net difference shows that every year 
from 1919 to 1925 inclusive, except 1923, 
these capital transactions have resulted 
in extending to the outside world annual 
amounts ranging from 432 millions to 











investment abroad of our trade sur- 
is a permanent solution of 
problem, whether considered as the 
ention of the importation or of the ex- 
rtation of gold, for the simple reason 
t the accumulation of foreign securi- 
es in America will increase our favor- 
> interest balance until it, in conjunc- 
i with our favorable trade balance, 
ae vill exceed the desirable investments 
i abroad and interest rates there will fall 
below the home level because of this very 
upply of capital. The estimated value 
; American investments abroad at the 
scales to one side or the oa eee oo 1004 
: end of the calendar years 1923, 1924 and 
us gold or taking it away. Remembering 1925 was 8,105 million dollars, 9,230 mil- 
the natural aversion of our investors t ons and 10,405 millions, respectively. I[t 
foreign securities and the slowness f eems inevitable that sometime we shall 
which the hoary preference for domestic be forced to receive foreign commodities 
bonds will be reduced, no warrant ap n payment of interest on old Joans, and 
pears for expecting the annual invest that so long as we maintain our high 
ment in new foreign securities to exceed protective tariff the gold problem will be 
the net favorable balance of trade and in rather to prevent further net importa- 
terest, and, therefore, for fearing that tions of gold than to prevent its loss by 
it will act as a factor to occasion gold « ‘port. 
exports rather than to prevent gold in 
ports. An odd year may come 
then, like 1919, when the creditor nation 
with the largest favorable trade balanc« 
the world has ever seen in any country 
may lose gold on an unprecedented scale our 
but in all probability such an anomalous pez 
year will be offset by others when new counter to our tariff policy In the 
investments abroad fall Bureau of Foreign and Domestic Com- 
favorable balance and bring us as much merce estimates of capital items the 
gold again. im of ‘foreign loans paid off,” “sales of 
It is folly, however, to imagine securities to foreigners,” and “principal 


our vold 
pre- 


874 millions. In the year 192: 
balance of 109 millions occurred 


a revers 


Growth of Foreign Investments Will Be 
Slow 


It is now evident that the exte 
the investment of American capital i 
European securities will be the dominant 
influence in tipping the 


internationa 


other, bringing 


Debt Cancellations Would Check Gold 
Imports 


now a%n 


This probability is increased by our 
policy with reference to the payment of 
loans to the Allies during the war 
iod, a policy which tikewise runs 
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of debts to the United States Govern- 
ment paid,” has amounted to an average 
of a half-billion dollars, being lowest in 
1921 and 1922 and highest in 1925. Al 
but 244 millions of the ten and a half 
billions of total debt of the Allies to us 
has now been funded, and the payments 
agreed upon amount to 205 millions for 
1926, and for succeeding years rise by 
small amounts to 313 millions in 1936. 

He is an optimist, however, who be- 
lieves either that these payments will be 
met fully on due date or that the prin- 
cipal or payment obligations will not be 
scaled down by future “Debt Commis- 
sions.” One method, in other words, of 
relieving ourselves of further importa- 
tions of gold, or of abandoning our pro- 
tective tariff will be the further can- 
cellation of the Allies’ debt to us. This 
method is dependent upon political ca- 
price and not subject to definite forecast, 
but it must ever be remembered that 
leniency toward our foreign debtors will 
be an easy means of checking gold im- 
portations, and it may be that some day 
international amity will weigh more 
heavily among the principles of foreign 
policy than our present isolation policy 
allows. 


The Influence of Interest Rates 


The balance of investment in the fu- 
ture will be greatly influenced by the rel- 
ative movements of interest rates in 
America, Europe and the rest of the 
world. After 1920 several factors joined 
to depress interest rates in the United 
States to abnormally low levels; the 
heavy importations of gold, the business 
depression, the great additions to our 
capital during recent prosperity and the 
retirement of some 20 per cent. of our 
war debt all had this effect. Were it 
not for the unsettled policy of our cur- 
rency systems, the possibility of capital 
taxes and the baffling question of repa- 
rations our excess capital would have 
flowed to Europe in far greater amount 
than it did to take advantage of the 
higher rates there. During the years 
of the near future a process of equaliza- 
tion of rates as between the United 
States and Europe will surely occur as 
the fundamental causes for the existing 
discrepancies disappear as capital re- 
gains its international fluidity with the 
general growth of confidence. The con- 
tinued investment of America’s favor- 
able balance of trade and interest pay- 
ments abroad will reduce the European 
rates by adding to the supply of funds 
there; and the restoration of the gold 
standard, the stabilization of the curren- 
cies and exchange rates, the establish- 
ment of stable Governments and the 
mollification of national hatreds born of 
the late war will all promote general 
confidence and reduce the risk factor. 

The relative rates of interest will be 
modified, for short periods at least, by 
the policies of the central banks. The 
Federal Reserve Board is opposed to 
further importations of gold and it has 
not encouraged exports of gold except 
to serve some deserving specific end, 
such as the stabilization of the currency 
of some European State. By substituting 
gold certificates for Federal Reserve 
notes in circulation it has blinded the 
public to the real reserve situation in 
the banks and forefended against the 
lowering of rediscount rates to stimulate 
business; this desire to prevent credit 
inflation by maintaining high rediscount 
rates and the abandonment o the re- 
serve ratio as a determinant of credit 
policy, only served to attract more gold, 
and every importation of gold lessened 
the Reserve Banks’ control of the credit 
situation, for the member banks used it 
to pay off their obligations to the Re- 
serve Banks, thus stripping them of earn- 
ing assets and rendering them unable 
to tighten the market by selling assets, 
but able to ease it by buying acceptances 
or securities in the open market. The 
open market purchases were forced on 
the Reserve banks in order to give them 
enough earning assets to enable them to 
cover expenses, but these purchases 
tended to defeat their high discount rate 
and gold policy because they poured 
more funds into market. According to 
its annual report for 1925 the Federal 
Reserve Board is careful not to raise 


its rediscount rate in the Autumn sea- 
son and thus promote gold imports when 
the balance of trade naturally tends to 
bring gold to us. 


Flow of Gold Being Controlled 


Through manipulations of its discount 
rate the Bank of England likewise 
is a powerful factor in influencing in- 
terest rates and the flow of gold. Since 
the re-establishment of the gold. stand- 
ard in Great Britain larger amounts of 
trade and bank funds have tended to 
stay in London, not only on account of 
the greater stability of exchange but 
also on account of the substantial margin 
of British over American money rates of 
interest. For a time this margin was 
so faithfully kept, every change in one 
rate being followed shortly by a like 
change in the other country, that the 
public thought surely some _ specific 
agreement to that end had been made 
between the Bank of England and the 
Federal Reserve authorities at the time 
the gold loan was arranged with the 
Federal Reserve Bank of New York. 

The New York bank says that it has 
only a general understanding with the 
Bank of England to the effect that it 
will cooperate in the maintenance of the 
gold standard, and it therefore hesitates 
to raise the rediscount rate at a time 
when it will attract gold and embarrass 
the English bank in its gold operations 
It is not probable, however, that the Fed- 
eral Reserve authorities have even a tacit 
agreement to keep interest rates low 
and ignore domestic conditions if artifi- 
cial ease in the American market were 
promoting undue speculation or other 
undesirable condition. So long as interest 
rates are kept lower in New York than 
they are in London bank balances will 
preferably be carried in London and gold 
be more tautly tied there, where it is 
needed to support the lately restored 
gold standard. 

Sufficient has now been said to show 
the point at hand, namely, that both the 
Bank of England and the Federal Re 
serve authorities have power, by manip- 
ulating the discount rate, to check or en- 
courage the flow of gold to or from New 
York. Since the restoration of the gold 
standard the Bank of England has no 
drawn on its gold loan in New York 
and appears to have a sufficient gold 
balance successfully to maintain the 
standard without our gold. 


Interest Rates Will Continue Downward 


It seems a certainty that the interest 
rates of both Europe and America will 
continue to fall as they have since 1921. 
Moreover, the rates in Europe should fall 
faster than in America, not only because 
American capital is fast flowing thither, 
but also because relatively greater eco- 
nomic and financial change for the better 
is likely there than here, inasmuch as 
the present necessity for borrowing will 
be abated, the more normal economic 
life will promote the creation of capital 
funds, and relief from distractions of war 
and currency disturbances will reduce 
the risk element and facilitate the flow 
of capital. If this forecast of a greater 
fall of interest in Europe than America 
proves true it will discourage the out- 
ward flow of gold from America. 

When a country, like England, on a 
gold basis, inflates her currency by in- 
creasing her Government demand notes, 
central bank notes or bank deposits, and 
raises her price level, she encourages the 
importation of goods from countries 
where prices are not rising at all or as 
much, and discourages exportation be- 
cause goods sold at home command more 
at home than abroad. She therefore 
creates an unfavorable balance of trade 
and tends to lose gold in settlement. The 
process of inflation may continue until 
gold reserves are too slender to maintain 
specie payments and the country passes 
to an inconvertible paper standard. Dur- 
ing the war all the belligerents, except 
the United States, and many of the neu- 
trals went on the paper basis. The flow 
of gold to the exporting countries tends 
also to raise their price levels, and will, 
unless the inflation abroad be inordinate 
and continued, automatically stop the 
flow of gold when the purchasing power 


of the two currencies is brought to parity. 


Price Level Likely to Continue Downward 


It was shown in the second article of 
this series that it has been the fond ex- 
pectation of the British bankers and econ- 
omists that the great gold hoard of the 
American banks would lead to an infla- 
tion of the price level, making it profit- 
able for Europe to ship goods to America 
even over our high tariff wall and thus 
wrest from us a part of our gold in set- 
tlement of trade balances. This expec- 
tation has to date been thwarted by the 
policy of the Federal Reserve Board and 
by certain basic business conditions and 
practices, and so far as can be seen no 
reason exists for believing these policies 
and business factors will be seriously 
changed in the near future. 

It is true that Congressman Strong 
and others fear that we will not be as 
cautious in later years as we forget the 
slump of 1920, and that the Federal 
Reserve Board, without express direction 
by law to use all its powers to stabilize 
prices, will succumb to the universal 
demand for more money. Instead of 
rising, the price level in the United 
States has been quite constant for four 
years, and the tendency at present is 
slightly downward. Moreover, for a 
variety of reasons it seems that this 
tendency will prevail for years to come. 

Consequently if gold depended upon 
rising prices to force it abroad, it would 
abide with us. But the downward trend 
of prices is worldwide, except in Poland 
and Russia, where paper inflation is still 
under way and the gold standard is not 
yet restored, and the levels are falling 
faster in England, Hungary and Germany 
than in the United States. Such a rela- 
tive disparity of declines of levels tends 


to have the same effect in encouraging 
gold exports as if all were rising, with 
America’s faster than the other, or as 
if America’s level only were rising. The 
disparity of price levels has actually been 
sufficient to put some lines of commodi- 
ties over the tariff wall in recent months, 
and the entry of these goods has been a 
big force in speeding the decline of our 
price level. Were it not for the fact, 
however, that this factor working at the 
season of the year when our favorable 
balance of trade is normally very small, 
if indeed there be any at all, it is not 
believed that it is strong enough to pull 
much gold away or to withstand the 
restorative favorable balance of the 
Autumn months. 


The Effect of Gold Production 


There is one important factor which 
may work to keep the world’s price level 
from falling, namely, the production of 
gold. The present annual production is 
about $350,000,000, but with the falling 
price level it will again become profitable 
to open marginal mines closed during 
the war inflation period and to work 
lower grade ores. From 1900 to 1915 
the production of gold was on such a 
large scale that it, in conjunction with 
some other lesser factors, elevated prices 
2 or 3 per cent. per year. The outlook 
now is that the world product outside 
the American will for some years be 
largely absorbed by the European banks 
and used to strengthen their reserve 
ratios rather than to dilate their liabili- 
ties; or else, if the conditions of 1926 
are somewhat repeated, India will take 
more than half the product, and it will 
sink there without inflating effect on 
the price level. And any gold coming 
to the United States will likewise, under 
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our present anti-inflation policy, be 
settled uselessly in our Federal Reserve 
Banks. 

The annual gold production of the 
United States the last three years has 
approximated 15 per cent. of the world’s 
total, and in the opinion of experts this 
relatively subordinate position of the 
United States as a gold producer will be 
permanent; moreover, whatever growth 
of production may come in the future due 
to falling costs, both from lower price 
level and from more scientific exploita- 
tion, will not possibly be more rapid than 
the growth of wealth and trade; in other 
words, it will be possible for the United 
States to absorb her gold product with- 
out inflation or exportation. 


Enough Gold Abroad to Maintain Gold 
Standards 


The gold product of the world, except 
that of the United States, will therefore 
be free to flow to the industrial and 
monetary uses of Europe and the Far 
East. Inasmuch as the people of Eu- 
rope have become used to low percentage 
gold reserves, they will be content to let 


Europe 


rn URING the past fort- 
night the situation in 
France has continued 
to engage the atten- 
tion to the exclusion 
of most else in the 
European scene. A 
Belgian development 
G32 1 flashes out, to be sure, 
Sees ~but for the most part 
it is France, France. Few of the many 
crises in the history of that nation—so 
fascinating, so exasperating—has equaled 
in importance the present one. 

This is the French situation as I write. 
A most reassuring one. Whatever his 
faults of temperament, Poincaré is recog- 
nized as a man of first ability, of stanch 
integrity, of disinterested patriotism. He 
inspires confidence. If he is obstinate, he 
is not hopelessly so. If his obstinacy 
caused the unfortunate Ruhr experiment, 
he did finally recognize its futility and 
he brought about the Dawes Commission. 
He has been opposed io ratification of 
the Bérenger Agreement, at any rate 
without modifications or “interpreta- 
tions”; but it is to be presumed that his 
fundamental common sense will display 
itself in that connection. At any rate, 
the designation of Poincaré for Premier 
is the happiest development conceivable. 
The france said so yesterday. 


GREAT BRITAIN 


The Government bill making permis- 
sive (should the miners consent thereto) 
for the next five years an eight-hour 
working day in the coal mines, has been 
enacted, There has been some, but not 
much, dribbling back to the mines in 
response to the owners’ offers of the old 
day’s wages for a longer day. There is, 
in fact, no important indication of im- 
provement in the coa!-strike situation. 

Winston Churchill unbosomed himself 
as follows’ the other day at the Lord 
Mayor’s banquet at the Guildhall: 

Underneath the confusion and gen- 
eral industrial check of the coal stop- 
page there are signs of a distinct and 
even strong revival of trade. The ex- 
ports for June, despite the general 
strike, despite the coal stoppage, de- 
spite lower prices and complete cessa- 
tion of coal export, were only 8,000,000 
pounds less than in June of last year. 

Mr. Churchill is notoriously optimistic, 
so that it would be unkind to suggest 
that the world wou!d look rose-colored 
to Timon himself at the Lord Mayor’s 
banquet. 

And, indeed, analysis of the foreign 
trade figures for June rather tends to 
justify Mr. Churchill’s optimism. For 
example: The value of imports was only 
12 per cent., that of exports only 14 
per cent., lower than for June, 1925, 
though commodity prices were easily 7 
per cent. lower than in June, 1925. And, 








the reserves grow by small annual in- 
crements drawn directly from the mines} 
at the London gold auctions the central 
banks will compete for the annual prod- 
uct till the day their reserves are re- 
stored to what the new banking experi- 
ence and theory may deem expedient. It 
seems quite improbable that gold will 
again circulate in England, so used to 
paper money and deposit currency have 
the English become; nor will it enter the 
currencies as much as it did before the 
war on the Continent. For purposes 
both of reserves and circulation the need 
for gold will be less absolutely and rela- 
tively to the volume of business handled, 
and no new industrial uses of importance 
have developed. 

In the ten years, 1904-1913, the British 
net gold imports average 5.6 million 
pounds sterling, a large part of which 
went to the arts, a smaller part into cir- 
culation and the rest into the reserves of 
the banks, including the Bank of England; 
during this period the United States ab- 
sorbed its own product and drew 1.8 mil- 
lions from abroad. If the drain of gold to 
the United States be stopped, as both 


English and American policy desires, 
and as has been accomplished to date 
without resort to the American gold loan 
made for the purpose, it seems probable 
that unless wholly untoward conditions 
arise contrary to expectations, Britain 
will find its share in the annual gold 
product sufficient to maintain the gold 
standard. In fact in his annual address 
to the shareholders of the Midland Bank 
Chairman McKenna last February antic- 
ipated that the present supply of gold 
is in excess of what may be now re- 
garded as the normal demand, that very 
shortly the excess will have to be ab- 
sorted by England and the United 
States, and that the most logical use of 
the excess will be for England to ship it 
to America “either in advance payment 
of instalments of the American debt o1 
in the accumulation of United States 
Government bonds.” 


Our Gold Likely to Remain Here 


Inasmuch as the British, under the 
most trying social and economic condi 
tions, have restored and are maintaining 
the gold 


standard without importing 


By HENRY W. BUNN 


though coal export practically ceased 
(coal imports totalling 601,000 tons at 
a cost of £966,000), and though some 
of the greater industries were far more 
depressed than ever before, yet the total 
value of exports was less than that of 
April, a normal month free of strikes, 
by only £2,600,000. Only let the coal 
strike end and then watch us! says Mr. 
Churchill; and he probably “has reason.” 

The depression of the iron and steel 
industries is sufficiently apparent from 
the following figures: 

Only 11 blast furnaces were in opera- 
tion on June 30, as against 23 on June 
1 and 147 in April. Production of pig 
iron in June was 41,800 tons, as against 
510,000 tons in June of last year. Pro- 
duction of steel ingots and castings was 
32,000 tons, as against 585,400 in June, 
1925. 


BELGIUM 


The Belgian Parliament has bestowed 
on King Albert what it delicately calls 
an “extension of power” for six months, 
armed with which his Majesty is to en- 
deavor to rescue Belgium from her dis- 
tressing fiscal and financial plight, The 
bill of grant is nicely specific, but the 
sum of the powers bestowed is a fiscal 
and financial] dictatorship, no less. A 
quite unprecedented honor, and no doubt 
abundantly deserved; but, such is the 
fantastic constitution of affairs that ’tis 
to be feared that, the happier the results 
for Belgium, the less happy for the rest 
of Europe. For suppose the experiment 
a great success, king-stock might well 
sky-rocket in Europe; the which, from 
our American point of view at least, 
would be a sad thing for Europe. The 
fact that a king should be fitted for such 
a function were the merest luck of a 
millennium; but man is not yet a reason- 
ing animal. 

On July 12 the Belgian franc was at 
its lowest in history; 2.07% cents. On 
July 17 it has recovered to 2.44%. On 
July 18 the Belgian Parliament, pleased 
with the new look of things, adjourns 
and leaves it to the King. But, alas, are 
we to be deceived again? The royal wiz- 
ardry an illusion, after all? Briand 
falls, the French franc slidders, and the 
Belgian franc, unable to refrain its 
democratic sympathy, slidders too; is at 
2.17 on July 20. 

A royal Dictator. We shall see what 
we shall see. 


SPAIN 


Our information concerning the pres- 
ent exceedingly interesting and impor- 
tant Spanish phase is all too meagre. It 
seems, however, a proper inference from 
the dispatches that the recent conspiracy 


did not represent an important body of 
discontent. Apparently the fiscal man 
agement is admirable. But one asks in 
vain what progress has been made with 
Primo de Rivera’s agrarian and educa- 
tional programs, his communal restora- 
tions, this and that. We get some flashy 
paragraphs which indicate merely that 
the old gang is sufficiently alive faintly 
to kick against the pricks; concerning 
the really essential matters little 
forthcoming. It is not creditable to the 
purveyors of news that their Spanish 
budget should be so thin. Spain is not 
negligible. 

The peseta holds up well; is quoted at 
about 15.8 cents. 

Spain has decided to go in strong for 
high protection. 


PORTUGAL 


It behooves to wait patiently for as 
surance that the proposed political house 
cleaning in Portugal is getting on. To 
be sure, one is moved to observe that to 


change your maid every few minutes 
doesn’t seem to be the best way to get 
your house clean. One of the successive 


maids—beg pardon, dictators—however 
rebukes such impertinence by advising 
us that the business is being conducted in 
the typically Portuguese style—no imita 
tion of Italian or Spanish models, if you 
please. 

But why worry about Portugal? If the 
Portuguese were to chuck their expensive 
empire and now and then do a little 
dab of brisk work, they would be prosper- 
ous with a handsome margin. But they 
are temperamentally averse to work 
Their chief occupations are sleeping and 
improvising verses. They are satisfied 
with lentils and thin wine. They are the 
happiest people in Europe. What matters 
it that the escudo is nil? No doubt they 
will be well advised to stick to the Portu- 
guese style. 


GERMANY 


Of the European bonds absorbed in 
the United States in the first half of 
1926, seventy-three per cent. were Ger- 
man totaling $153,625,000, as against 
$224,950,000 for the entire year 1925. As 
the German flotations in this country 
were distributed with a certain evenness 
over the half year, some of the largest 
coming toward the close, the claim, so 
often heard of late, that the Germans 
are becoming self-sufficient in respect 
of capital requirements, challenges scep- 
tical examination. Corporate financing 
accounted for $112,325,000 of the above 
figure of $153,625,000. 

The two million or so German unem- 
ployed have been growing restless; once 





gold from the United States, and as the 
Germans and other European peoples 
have brought their currencies to a gold 
basis and stabilized prices and exchange 
rates with very small gold loans from 
us, it seems improbable that the general 
restoration of the gold standard over 
the world will require much gold from 
the lJnited States. When currencies are 
scaled down to approximately the basis 
of existing exchange rates, the gold of 
the central banks is already quite ade- 
quate to cover outstanding issues. In- 
deed, it is quite possible that the lodg- 
ment of the bulk of the world’s gold in 
America and its control by the Federal 
Reserve Board, determined to prevent in- 
flation, have furnished a more stable 
rock of value to which to anchor the 
rest of the currencies of the werld than 
eould be had if the surplus gold were 
scattered and the absolute freedom te 





control credit defeated by such dissi- 
pation. 

*(1) Our Stock of Monetary God and Its 
Future June 18, 1926, p. 835. 

2) Our Gold and the Balance of Inter- 


tional Payments. July 2, 1926, p. 5 





From an American Point of View 


twice impatience with their lot has 
exploded in violence. The Communists 
work upon them. 

Emigrants from Germany in 1925 
numbered 62,600, the number for 1924 
being 58,300. 


ITALY 


Mussolini’s latest is to order “psycho- 
logical demobilization” of the Italian 
people. Most demobilizations are good; 
but surely this is the best of record. The 
newspapers must refrain from publish- 
ing “incendiary material tending to keep 
alive the bellicose terminology and 
spirit.”— “Just,” as the Irish say. 

The Italian crop forecasts are chilling. 
The lira continues to behave badly. On 
July 20, in sympathy with the franc, it 
descended to a new low; namely, the 
equivalent of 3.17 cents. 

The balance of foreign trade for the 
first five months of this year was ad- 
verse by 4,966,000,000 lire, as against 
4,735,000,000 for the corresponding 


period of 1925. 
POLAND 
The Polish situation is swathed in 
mystery. The report that Pilsudski was 
for some days in a sanatorium for nerv- 
ous diseases requires confirmation, but 


it is a fair inference from the dispatches 
that he is piteously unfit to handle the 
situation created by himself. It would 
seem that Parliament is gradually re- 
suming its constitutional functions and 
that Pilsudski is almost ignored. If so, 
we have here the most pathetic phenom- 
enon in the annals of dictatorship. 

The commission of American economic 
experts, headed by Professor Kem- 
merer of Princeton, which is to diagnose 
the Polish malady and prescribe, has ar- 
rived in Warsaw and begun work. 

It is reported that Poland and Ger- 
many are about to resume negotiations 
looking to a treaty to eid the economic 
war between the two countries which has 
raged a year or so. 
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Outstanding Features in the Commodities 


OTTON.—Better trade 
reports from _ the 
goods centres and 
gerieral improvement 
in confidence have 
given the market a 
firmer tone. Private 
estimates of the crop 
this week range from 
— below 15,000,000 to 
15,275,000 helen both figures being 
smaller than the average run of esti- 
mates two weeks ago. 

If less than 15,000,000 bales are pro- 
duced, the output will just about equal 
world consumption. Our exports come 
to about 8,000,000 bales while our con- 
sumption runs, usually, a little under 
7,000,000 bales. However, an output 
above 15,000,000 bales, even though it be 
only by a few hundred thousand bales, 
will add to the already heavy stocks and 
will bring pressure on prices. 


Range of Cotton Future Prices 


— ~—Dec.— 
High. "Tou. High. Low. 
. 17.01 ae 17.00 16.73 
17.50 16 . 
17. +4 
17.14 
17.25 
17.25 
16.80 
17.08 
17.09 
17.27 


17.46 
~March 
Low. 


17.35 17.21 
17.55 16.73 


17.24 
17.27 17.09 
17.42 17.24 


17.35 


‘17.40 


- ——May 

Low High. Low 
16.78 
17.10 
17.09 
17.18 
17.24 
17.28 
16.78 
17.11 
17.14 
17.27 


17.40 


‘17.90 17.07 

17.60 17.44 

30 17.69 17.46 
17.45 17.79 17.63 


17.76 


The consumption data, as published by 
the Government, have proved better than 
generally expected. During June 518,504 
bales were taken, which was slightly in 
excess of last month and 25,000 bales 
more than in June of last year. Cotton 
spinning showed slightly increased ac- 
tivity during the month of June, as com- 
pared with May this year, and was a 
little lower than in June of last year. 

Stocks in consuming establishments 
were given as 1,267,000 bales; in public 
storage and at compresses 2,407,816 
bales, which is considerably above last 
year. Both exports and imports during 
June were higher. Perhaps with the 
lower price of the commodity consump- 
tion will continue to be stimulated. 

The weather conditions are, on the 
whole, favorable, with complaints of in- 


What Stocks 
To Buy Now? 


The stock market contin- 

ues to advance. Do you 
own stocks now? And—; 
have your stocks been 
advancing? 

Do you know what action 
now will bring profits in 
securities? Do you plan to 
buy—sell—hold? 

Our latest bulletin points 
out the future trend of 
prices, analyzes individual 
stocks and gives definite 
advice an what to do now 
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sect ravages continuing in many sections. 
Week-end statistics revealed little of in- 
terest, except perhaps for the fact that 
spinners’ takings showed an increase 
over last year 


RUBBER 


HE rubber situation is being keenly 

watched just now because of the 

uncertaintly as to whether ship- 
ments of rubber controlled by Great 
Britain will degline or not. British in- 
terests, it is claimed, would rather have 
the present price continue until the end 
of the month in order to insure a reduc- 
tion in shipments. 


Range of Rubber Future Prices 


- Au —Sept.— 
3 High. om 


High. 
40.50 41.20 41.10 41.60 
os 40.50 40.40 


41.10 

. 41.00 

39.80 40.40 40.20 41.20 
40.10 41.30 40.70 
41.60 41.60 


41.80 
42.00 
41.60 40.20 


42.00 
42.00 
41.60 
41.60 


+41.60 

- ——Dec.— 
High. 
42.70 
41.30 41.90 41.70 42.20 
41.30 42.20 
42.50 
41.60 42.70 

41.90 


41.30 


39.90 
40.70 , 
41.30 
41,10 


41.30 

41.10 

_ 60 41.20 
Nov. 


—Oct ; 
High Low High. Low 


July 20 
July 21. 
July 21 
*Close 


40.60 40.60 


July 12 
July 13 
July 14 
July 15... 
July 16. ..42.00 
July 17. ..42.00 


Wk's rge.42.00 


41.50 
41.60 


41.70 42.70 


= 60 
42.30 

42.40 
742.40 


—June— 
High. Low. 


41.90 


41.70 
41.80 


41.70 
41.60 


42.10 
—March— 
High. Low. 


41.80 

Jan.— 
High. Low. 
.43.20 43.20 
42.50 42.30 


:42.60 42.60 
43.50 43.50 


42.50 42.40 
42.50 42.50 


43.00 42.80 43.00 43.00 
*.. 43.50 43.50 
43.00 42.40 43.50 43.00 


43.50 42.30 


20...42.70 42.60 
42.70 
42.70 

tTrading 

While it is generally agreed that with 
the tremendous expansion in the produc- 
tion of both pleasure cars and trucks a 
point must be reached at which the ex- 
isting supplies will prove inadequate, 
there are certain considerations in this 
connection that must not he ignored. 
One of these is that the rubber tire is 
so built at present that a great part of 
it can be reclaimed. It has been estimated 
that last month one-third of all rubber 
used in the production of rubber products 
was reclaimed rubber. 

In the meantime trade conditions in 
rubber goods are improving. Shipments 
of tires are on the increase, probably 


because dealers feel that prices are as 
low as they can be expected to be. De- 
mand is at the season’s peak. 


WHEAT 


HE unusual activity and sharp rise 

in prices that characterized the 

first part of this week seem to 
have been checked, and a downward trend 
of considerable force has set in during 
the last two days. Crop reports have 
been bullish and general sentiment in 

Range of Grain Future Prices 
wipe nein t.—— ——Dec.— 
w. High. Slow. High. Low. 
1.36% 1. 1.39% 
1.38 1. 
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1.42 
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1.47% 
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the financial markets has been strongly 
speculative. At present most of the 
bullish factors appear to have been dis- 
counted by the market. 

It is highly probable that European 
demand was to a great extent responsible 
for the strength in the market. Also 
crop reports from the Spring wheat belt, 
although somewhat more favorable, con- 
tinue to give unsatisfactory conditions. 
On the other hand, the Canadian crop 
is reported to be good, and it is believed 
in many quarters across the border that 
the crop there will be larger than esti- 
mated by the Canadian Government, viz., 
348,000,000 bushels as against 411,376,- 
000 last year. 

The great unknown in the present 
situation is the output of Russia. The 
market does not place much credence in 
such reports as come through various 
official and semi-official channels. In 
reality very little is known of the Rus- 
sian situation, and estimates here and 
abroad take care to omit Russia from 
their accounts. It is indeed difficult to 
understand the position of Russian 
wheat. Last year the output was esti- 
mated at 577,000,000 bushels, which was 
a good crop, but the exportable surplus 
proved disappointingly small. Whether 
with a good crop this year Russia will 
be able to draw upon this year’s supplies 
as well as last year’s, is a question dif- 
ficult to answer. Should this be the case, 
however, much of the recent strength in 
the wheat market may have been a false 
move. 


SUGAR 


IQUIDATION that has been going 
e on for several weeks has been weil 

absorbed and the market is snow 
displaying considerable strength in line 
with general expectations. Refiners are 
benefiting frora a better spread between 
the raw commodity and the refined prod- 
uct, and this is expected to result in more 
liberal buying by manufacturers of the 
latter. The fruit crop is very good, and 
the feeling in trade circles is pretty 
cheerful. 

The Department of Agriculture re- 
ports that the sugar beet crop is gener- 
ally in good condition east of the Rocky 
Mountains, in Colorado, Nebraska and 
Michigan; in California and in the inter 
mountain districts, however, the crop is 
low. 

The acreage in most beet sugar States 
is above last year, except in Ohio, where 
it is considerably below last year. The 
total acreage is estimated at 764,000 
acres and the crop output is put at 877, 
000 tons. The acreage of Louisiana cane 
sugar is reported to be lower and the 
crop smaller than last year, when 124,- 








ee a 


Henderson 
Helm &Co., Inc. 


Members 
Rubber Exchange 
of New York 


Rubber Exchange 
Clearing House 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 


upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 

















Friday, July 23, 1926 


THE ANNALIST 





Outstanding Features in the Commodities 


500 tons were produced. Private advices 
are estimating this year’s crop at half 
that figure. 

Reports of serious damage from ex- 
cessive rains and floods in Czechoslo- 
vakia and the less favorable outlook for 
the crops in Mauritius, Australia, Java 
and in the West Indies have all tended to 
bolster up sentiment. 


Range of Sugar Future Prices 

ec —Jan.— 
Low. High. Low. 
2.64. 2.70 2.69 
2.59 , 2.65 

2.60 


“er D 
High. Low. High 
July 12 
July 13 
July 14 
July 15 
July 16 
Wk’'s rege. 7 
July 19 


% SSR 





Wool, 


Sugar, 
Coffee, 


Wheat, No. 2 red (bu.) 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) 
Rye, No. 2 white (bu.)..... : ; 
Barley, malting (bu.). % 
Reeves, heavy steers, Chicago (100 Ib.). 
Hogs, day’s average, anes (100 Ib.) 
Cotton, middlin 
fine staple terri tory “(ib.) 

Wool, Ohio delaines, greasy anate ‘(b.). 
Steers, choice carcass (100 lb 

Hams, picnics (lb.).... 

Pork, mess (100 Ib.) 

Pork, bellies (lb.). 


Flour, Minn 
Lard, prime 
Cottonseed oil, 
Print cloth, 384 inch, 64x60, 5.35 (yd.) 
Cotton sheetin 
branded double cuts (yd. ) 


SPOT PRICES OF IMPORTANT COMMODITIES 
sue 20,'26. July 13, '26 


ly, 1.56 


i oni 44 
1 17% 


10. 80 
12.50 


Ib.). 1850 
1.14@1.15 
45 


ranulated Bcc 
Pe Be © WR accscccce 
patent (bbl.).... ‘fe 
estern (100 lb.)......... 

imm. crude, S. E. ed Ib.) 
brown, 36-inch, 56x60, 4, 000 un- 
08%@.08% 


Sec 
1926. 


ccordance with the provisions ot 
on 219 (a) of the Revenue 
G ee 


act ot 


Refunds—Interest 


Interest on refunds is to be computed 
to the date on which the Commissioner 
igned the authorization to the disbursing 
the Treasury directing him to 
refund. 


clerk of 
the 
Heretofore interest was calculated only 
to the time the Commissioner first ap- 
roved the refund, which makes a differ 
ce of somewhere around months 
such interest calculation 4 decision 
of the Supreme Court of the United 
States in the case of Girard Trust Com- 


pay 


two 


July 20 
July 21 
July 21 

Close 


NmN NM NNNNh 


Cotton yarn, Southern two- ply wart s, No. 20 (ib.) 31 394@.4 j , ee: , 
Worsted yarn, Bradford, 2-40s halfblood weaving | pany v. U.S. is the authority for the 
( re 1.77%@1.82 4%@1.82 2.10 @2.1 at ear : : Sadate 
aie esask Goubie entra. ib-i6 GD... 6.20 "6 25 Z 1ulgation of this holding which 
Rayon, domestic, 150 denier, A quality “Ob. ) 1.65 RRG 


pro- 
is incor- 


tw 


2.37@ 2.38 
-Marcnh 


> ® 


rated in Treasury Decision 3 


eY BER 


9.50 


High Low 
2.69 
2:64 
2.61 
2.60 
2.61 
2.60 
2.64 
2.64 
2.61 


22 


3. si 
2.80 
2.80 
2.87 
2.84 
2.85 
2.80 


2.70 *2.79 


July 12 
July 13 
July 14 
July 15. 
July 16 
Wk's ree 
July 19 
July 20 
July 21 
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Ndr 


tw 
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COFFEE 


HE coffee market has continued 
i its upward trend except when in- 

terrupted by profit-taking. There 
have been no special developments to ac- 
count for the strength in the commodity 
except perhaps the fact that Brazil is 
said to have coordinated its coffee policy 
by bringing together the three important 
coffee-producing States. The plan to 
put her currency on a gold basis has 
helped to strengthen confidence. 

The market has also been called upon 
to absorb reports of unfavorably cold 
weather in Brazil. One brokerage house 
received the following cable: “Present 
crop weather unfavorable. Next crop 
weather unfavorable. Rain continues.” 
Nortz & Co., coffee brokers, call atten- 
tion to the strides made by Africa as a 
coffee-producing country: “If present 
prices of coffee continue, Africa with its 
vast territory and abundant labor sup- 
ply may some time become a serious com- 
petitor of Brazil.” By 1930 East Afri- 
can production may reach 700,000 bags. 

The chief coffee-producing districts 
in Africa are Kenya, Tanganyika and 
Kilmandscharo. The high price of the 
commodity is inducing many to go into 


Coal, anthracite, stove, company (ton) 
Coal, 
(ton) 
Coke, Connellsville furnace (ton). 
Gasoline, motor, steel barrels (gal.) 
Petroleum, 
Pig iron, Iron Age composite (ton). 
Finished steel, 
es electrolytic . ) 
Lea 
Tin (lb.) 
Zinc, East St. Louis (Ib.) 


Structural steel, 
Ib.) 


Leather, Union backs (1 
Hides, native steers, Chica © (Ib.). 
Paper, newsprint, roll (100 Ib.). 
Re el wrapping, No. 1 Kraft (100 Ib.) 
ubber, Pl. ist latex cr. (Ib.) se 





crude, credit balances, Oil City (bbl. ) 


Iron Age a . (100 Ib.) 


bituminous, Coal Age index of spot prices 


1.90 
3.00 
21 
3.30 
19. 46 
2.431 
1417% 
0850 


074 


Lumber, American Contractor composite (1,000 ft.) 27.85 
Brick, American Contractor composite (1, 000) . 
Am. Contractor composite (100 


15.83 


Comeut, American Contractor composite (bbi.) 
bs 





coffee planting, and the industry is ex- 
panding as far south as Transvaal. The 
African coffee is of good quality. 
Range of Coffee Future Prices 
eC.— Jan.— 
. Low. High. Low 
16.53 
16.42 


17.46@17.47 

-March-— 
High. Low 
.16.10 


*Nominal +Trading 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


CYSSSESTVYN insurance organiza- 
tion, unincorporated, 
was created under 
an agreement between 
certain manufactur- 
ers’ associations and 
unions, and provides 
for the creation of a 
fund for the payment 
of benefits in cases of 
unemployment on the part of the mem- 
bers of the unions. Members of the 
unions pay to the trustees of the fund 
— per cent. of their wages and the manu- 
facturers pay to the fund — per cent. 
of their total weekly payroll of con- 
tributing employes. The fund is invested 
by the trustees, and, in case of unemploy- 
ment, the unemployed will receive 
amounts not in excess of — dollars per 
year. 

Held that the fund is not exempt under 
Section 231 of the Revenue act of 1924. 
Income Tax Unit Ruling 2291. 


Board Decision Not Governing 


General Counsel Memorandum No. 159 
rules that a credit association is not en- 
titled to exemption under Section 231 (7) 


of the Revenue act of 1926 and corre- 
sponding provisions of prior Revenue 
acts, as it is an organization carrying on 
a business such as is ordinarily carried on 
for profit. 

The facts in this case are that this cor- 
poration furnishes credit service to its 
members exclusively, and that this ser- 
vice consists of making inquiries and 
recording the information received rela- 
tive to the experiences of members with 
parties requesting credit. No special 
charge is made for this service, but the 
income of the corporation is derived ex- 
clusively from dues collected from its 
members and interest on its bank bal- 
ances. 

The General Counsel’s memorandum 
points out that the decision of the Board 
of Tax Appeals in the appeal of the 
Waynesboro Manufacturers’ Association, 
Waynesboro, Pa., should not be accepted 
as modifying the present regulations or 
as warranting a departure by the bureau 
from the prior practice with respect to 
granting exemption under Section 231 (7) 
of the various Revenue acts. 

A stockholder surrendering to a cor- 
poration, pro rata with all other stock- 


stock 


50 per cent. of it 
liminate 


holders, 
corporation in order to 
appearing on the books of the 
realizes no taxable and 
deductible from suck 
Solicitor’s Memorandum 4447 


gain 


loss 


Depletion 


Within the meaning of 
(Second) of the Revenue act of 
amended, a lessee of timberlands 
right to deduct depletion 
on the value of his leasehold o 
interest therein as of Marcel 
R. 7705. 


Spectio 


tnereor! 


Trustees—Taxable Income—Estates 


Where a testator left 
sons for life with 
subsequently the 
tion ordered the property 
in trust, the trustees te 
income to the life tenants 
remainder for distribution to t 
dermen, and where in such 
the selling price is in excess 
(i. e., the fair market value 
erty at the date of the death of 
tator or the March 1913, vah 
property, whichever is 
is realized by the 
such excess, which is neither d 
ble to the life tenants nor at 
time to the remaindermen, and must 
reported as income for income tax pu! 
poses by the trustee for the year 1925 


reali est 

rer ainder 
having j 
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court 


pay 


and to! 


greater),a 
trust to the extent { 
Sstributa 


the present 


Foreign Taxes—Not Deductible 


rhe income tax paid to a foreign coun- 
try by an individual citizen of the United 
States upon income excluded from gross 
under Section 213 (b) 14 of the 
Revenue act of 1926 may claimed 
as a credit under Section 222 nor 
leduction under Section 214 of the 
nue act of 1926. Income Tax Unit 
ng 2294 


ncome 
not be 
as a 
Rev 


Rul- 


Bankrupt—Deficiency in Tax 


Where a taxpayer is 
before an assessment of a de- 
has been made 
ment of a deficiency is made as provided 
282 (a) of the Revenue act 
f 1926, a sixty-day letter, as provided in 
Section 279 (b), should ent by 
the Commissioner to the taxpayer 
lhe bankruptcy court before which the 
proceedings are held has the exclusive 
irisdiction, subject to review, by a 
higher court in case of an appeal, to de- 
termine the amount of tax to be paid. 
General Counsel Memorandum No. 1. 
W. J. HOGAN. 


adjudicated a 
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Foreign Securities in American Markets 





HE Prussian Govern- 
ment will issue State 
of Prussia four-yea 
notes bearing a 6% 
per cent. interest rate 
within the next few 
days. The notes will 
be offered at 99%,and 

¢ it is stated by Berlin 

wee bankers that the com- 
mission to the bankers handling this 
issue will be the smallest which has been 
paid for placing large amounts since the 
war. 

This note issue indicates the situation 
in the German money market. There is 
a great deal of capital available for in- 
vestment, but only for the highest type 
of securities. The German bankers are 
still holding back the granting of credits 
to smaller industrial concerns and to the 
smaller mercantile enterprises. 

The French situation and the debacle 
of the franc have been subject to two in- 
terpretations in Germany... A certain 
amount of buying of share$’on the Ber- 
lin Stock Exchange has resulted from 
withdrawal of funds from France, but 
on the other hand the French manufac- 
turer, owing to the weakness of the 
franc, can produce goods more cheaply 
than the German, and the fear exists in 
Germany that a dumping of French 
goods on the German market which would 
hurt German industries may ensue. 

Up to now the gaining of German mar- 
kets by French manufacturers has taken 
place in but a small way, and it is argued 
that France would be hurt considerably 
if her raw materials were worked up into 
goods and sold in foreign countries at a 
low figure, as it would eventually impov- 
erish France, since she would ultimately 
have to repurchase her raw materials on 
a gold basis in other countries. 

The stock market holds well. It does 
not seem that the public is overloaded 
with securities, and market positions in 
general do not seem to be exorbitant. 

It seems probable that several large 
financing projects are in progress in Ger- 
many. One that has already been ap- 
proved is the merger of the I. G. Farben 
with all the powder and dynamite fac- 
tories. 

It is now only a question as to which 
of the leading German banks will be the 
first to increase capital. The capital of 
all the leading banks is inadequate. The 
most outstanding example is the Berliner 
Handelsbank, which had _ 110,000,000 
marks capital before the war and did not 
increase it during the inflation period, 
but reduced it in 1924 to 22,000,000 
marks. 

American capital which has been in- 
vested in German enterprises has, in a 
number of cases, substantially profited. 
European Shares, Inc., organized and 
financed the latter part of December, 
1925, by Hayden, Stone & Co., with a 
paid-in capital of $2,000,000, consisting 
of 100,000 shares, has so far realized a 
profit amounting to $482,565 as a result 
of business closed as of July 1, 1926. 





Mexico 


The market in Mexican government 
and Mexican railway bonds this week 
had a sudden drop, which has been 
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Last Week ptimesin 
Previous Week 

1926 to Date .. 
Same Week in 1925 . 
1925 to Date 


10 Foreign Government Bonds 


Last Week. 
555%@ 55% 
101 @100% 
95% 


British cons. 24s 

British 5s 

British 4%s 

French rentes (in 
Paris) 

French W. L. (in 
Paris) 


46.05@45.05 
48.350 45.65 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended July 17, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
55% 

101 
95%40295% 
47.25@ 46.20 51.05@44.20 


49.850 48.90 59.00@45.65 


N. ¥. Stock 
Exchange 
$13,001,400 

10,901,700 
366,412,450 
11,184,600 
402,616,600 
High 
104.39 


N. ¥. Curb 
$3,754,000 
2,295,000 
77,010,000 
992,000 
30,000,000 


Low 
104.21 


Same Week 1925. 
564%@ 56% 

100% @100 
95%@ 94% 


42.60@42.55 


Year to Date. 
56% @53% 
102% @99% 
953%4@93% 


54.50@53.45 








ascribed to current rumors of a strike 
by the employes of the National Rail- 
ways of Mexico. The labor situation of 
the Mexican railways is a peculiar one. 
Secretary of Labor Morones is practical- 
ly the head of the Mexican Labor Fed- 
eration, and if a strike should occur it 
would be a political move. It is gen- 
erally believed, however, that a strike 
will not actually take place. 

Another reason for weakness in Mex- 
ican bonds may be the collapse of the 
French and Belgian franc. These bonds 
are owned in large quantities by French 
and Belgian investors, and while, of 
course, the bonds have had a considerable 
advance, there has been an opportunity 
for arbitrage. As expressed in dollars, 
the bonds were selling at a lower figure 
abroad than in the New York market. 
With the turn for the better in French 
frances on Wednesday morning, consid- 
erable support appeared and there were 
altogether very few transactions at the 
low figures. 

It is understood that the Mexican Gov- 
ernment keeps up the payments to the 
Bankers’ Committee, and while no defi- 
nite date has been set for the payment 
of the interest on the railway bonds, 
it is believed that the bankers will be 
in a position to pay the coupons on 
Oct. 1, 1926. 


Austria 


According to the opinion of leading in- 
dustrialists, many branches of Austrian 
industry are showing symptoms of re- 
covery. The paper industry is working 
at full capacity, and business in the 
chemical industry, which had been fairly 
satisfactory, is improving further. Loco- 
motive factories and the electrical indus- 
try are at present sufficiently supplied 
with orders. 

Favorable conditions prevail in the 
motorcycle industry. The textile, cloth- 
ing and leather industries are still con- 
siderably handicapped by the import re- 
strictions of neighboring States, but im- 
provement in conditions is anticipated 
from the forthcoming ratification of the 
commercial treaty with Hungary and 
from revision treaties with Czecho- 
slovakia and Germany which will be 
promulgated shortly. 

Free State of Bavaria Bonds. 

Offering of a new issue of $10,000,000 
external twenty-year 6% per cent. sink- 
ing fund gold bonds of the Free State 
of Bavaria was announced last Friday by 
a syndicate headed by the Equitable 
Trust Company and Harris, Forbes & 
Co., and including the Harris Trust 
and Savings Bank, the Continental and 
Commercial Trust and Savings Bank 
and the Illinois Merchants Trust Com- 
pany of Chicago and the Union Trust 
Company of Cleveland. 

The bonds are priced at 92% and 
interest, to yield over 7.20 per cent., 
and, due on Aug. 1, 1945, are not re- 
deemable before Aug. 1, 1930. This 


offering is the balance of a $25,000,000 
issue authorized last year, of which 
$15,000,000 were issued in September 
by the same banking group. Of the 
present offering, $2,000,000 has been 
withdrawn for simultaneous sale by 
various European banking houses, in- 
cluding De Twentsche Bank and the Am- 
sterdamsche Bank of Amsterdam and the 
Svenska Handlesbanken of Stockholm. 
Proceeds will be used for further exten- 
sions of State-controlled hydroelectric 
properties. The State owns revenue-pro- 
ducing properties valued at more than 
$500,000,000. 


Republic of Peru 


Blyth, Witter & Co. and White, Weld 
& Co. announce the recent purchase 
and private sale of $2,000,000 Republic 
of Peru external sinking fund secured 
8 per cent. gold bonds, due in 1944. 


Italian Shares 


The compilation of average price of 
Government bonds and ordinary stocks 
on the Italian Stock Exchange, pub- 
lished by Professor Bachi, shows a 
continued decline in valuations since the 
rise of the Italian bank rate to 7 per 
cent. a year ago. The average of Gov- 
ernment securities, which worked out, on 
the basis of 100 for 1913, at 71.4 in May, 
1925, and at 66.7 last December, stood 
at 67.5 last May. Average valuation of 
shares was 172.64 in May 1925, 153.89 
in December and 140.06 last May. 

The comment is made on the move- 
ment of stocks that the Italian indus- 
trial position, although affected by the 
high money rates, is regarded as sub- 
stantially sound. The fall on the Stock 
Exchange is believed to have been due 
largely to sales by foreign investors, 
particularly liquidation of Italian secur- 
ities previously held in France. 


British Investment Trusts 


That British investment trusts con- 
tinue to make favorable earnings and to 
pay increasing dividends appears from 
the latest figures published by repre- 
sentative English companies, according 
to Leland Rex Robinson, Vice President 
and Trustee of International Securities 
Trust of America. Reports from 17 Lon- 
don investment trusts show that the 
rate of dividend paid on common shares 
by 13 of these companies has risen in 
1926 above the 1925 level, while in no 
instance has there been a decrease. Six- 
teen of these 17 English investment 
trusts whose earnings have just been 
analyzed by Dr. Robinson show in- 
creases in net earnings for 1926 as com- 
pared with 1925. 

The success of the British investment 
trusts, Dr. Robinson declares, may be at- 
tributed to the broad international diver- 
sification among their securities; to the 
fact that liberal proportions of bonds 
and other prior lien securities, as well as 
common shares, are found among their 


investments; and to their policy of allo- 
catting substantial amounts out of cur- 
rent earnings to reserves. In addition to 
reinvesting all profits realized on turn- 
over, the 17 above mentioned trusts 
placed to reserves approximately 27% of 
their entire net investment income. 


International Agricultural Corporation 


An issue of $1,000,000 International 
Agricultural Corporation first mortgage 
collateral] trust 5 per cent. sinking fund 
gold bonds is being offered by Foster, 
McConnell & Co. at 8934, to yield more 
than 6 per cent. 


Saxon Public Works Issue. 


The National City Company and Lee, 
Higginson & Co. have announced the 
offering of a new issue of $15,000,000 
general and refunding mortgage guar- 
anteed 6% per cent. gold bonds of the 
Saxon Public Works, Inc., uncondition- 
ally guaranteed by the Free State of 
Saxony as to principal and interest by 
endorsement on each bond. The bonds, 
which are due May 1, 1951, are priced 
at 91% and interest, to yield 7,24 per 
cent. For the retirement of bonds of this 
seies, a semi-annual sinking fund will 
begin to operate Feb. 1, 1930, which, it 
is calculated, will retire, prior to matur- 
ity, more than 60 per cent. of the series. 

Of this issue $4,000,000 aggregate 
amount has been withdrawn for offering 
in various European markets, including 
$2,000,000 to be placed in the Nether- 
lands by an Amsterdam group 


French Foreign Trade. 


French official trade figures for the 
first five months of the present year 
indicate that France exported 1,360,654,- 
000 francs’ worth of goods to the United 
States, as against 1,282,442.000 francs 
during the same period last year, while 
imports from the United States aggre- 
gated 3,283,118,000 frances, showing an 
increase of 610,519,000 francs when 
compared with the first five months of 
1925. 

The United States is still at the head 
of those countries exporting goods 
to France, the second place being held 
by Great Britain, whose exports to 
France for the period Jan. 1 to May 31 
of this year totaled 3,093,177,000 francs, 
as against 1,969,296,000 francs for the 
corresponding period last yea 

An analysis of the figures represent- 
ing France’s exports show however, 
according to advices received by the 
Bankers Trust Company of New York 
from its French information service, 
that the United States holds only the 
fourth place on the list of countries im- 
porting goods from France, coming after 
Great Britain, Belgium, Luxemburg and 
Switzerland. 

France’s trade with her colonies and 
protectorate countries amounted to 
3,333,500,000 francs during the first 
quarter of 1926, out of which trade with 
Northern Africa accounted for 2,026,000.- 
000 francs. 


Russia Foreign Trade. 


Details of exports and imports of the 
Soviet Union for the first six months of 
the Soviet fiscal year, October 1 to April 
1, show substantial gains in all the 
principal items of export and import. 
Exports of $153,725,000 showed a gain 
of 31 per cent. over the same period of 
last year and imports of $188,514,000 a 
gain of 26 per cent. 

Agricultural exports comprised 73 per 
cent. of the total exports, including grain 
27 per cent. Industrial products made 
up 27 per cent. of the list. 

The imports included industrial equip- 
ment valued at $12,976,000, agricultural 
machinery and tractors valued gt $12,- 
463,000, cotton $21,785,008, wool $11,- 
227,000, metals $10,970,000, raw hides 
$6,232,000, rubber $5,665,000, tanned 
hides $7,056,000, paper $7,780,000, dye- 
stuffs $4,069,000. 
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News of Domestic Securities 


SIISTETSYRESENT activity in 
the organization and 
expansion of invest- 
ment trusts is greater 
than at any other 
time since the years 
1887-90, according to 
a publication entitled 
“Five Years of 
Growth and _ Prog- 
yes: by the International Secur- 
ities Trust of America. This American 
investment trust, organized in April, 
1921, has increased over 80 per cent. in 
assets in the past six months and, with 
its fiscal agent, the American Founders 
Trust, has resources approximating $25,- 
000,000. 

More than 5,000 American institutions 
and individuals are reported as owners 
of bonds or share units issued by these 
trusts, and the amounts subscribed vary 
from $75 to $100,000. 

Approximately 92 per cent. of the re- 
sources of the International Securities 
Trust of America were in bonds, pre- 
ferred and common shares on June 1, 
1926, the report declares. Seven per 
cent. were in cash and bank deposits and 
1 per cent. in bankers’ acceptances. The 
wide distribution of investments is shown 
by the fact that over 500 different Amer- 
ican and foreign securities are owned, of 
which 40 per cent. are railroad, public 
utility and industrial issues, 23 per cent. 
Government and municipal obligations 
and 37 per cent, banking, finance, land 
bank and miscellaneous issues. 

Dividends distributed on common 
shares since the organization of the 
International Securities Trust of Amer- 
ica, the five-year report states, have 
been 30.6 per cent. of the net earnings 
after payment of bond interest and pre- 
ferred dividends. The remainder of the 
net earnings has been absorbed by re- 
serves and surplus. Dividends on com- 
mon shares have risen from the equiva- 
lent, on present shares, of $2 a year in 
September, 1924, to $4.20 a year at pres- 
ent. 
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1925 a Good Year for B. & O. 


The annual report of the Baltimore & 
Ohio Railroad Company for 1925, issued 
last Thursday, shows net income of 
$20,793,508 after taxes and charges, 
equivalent after preferred dividends to 
$12.14 a share on the road’s common. 
stock. This compares with $16,319,690. 
or $9.19 a share the previous year. 

Total assets were $927,341,217 at the 
close of 1925, compared with $942,581,300 
at the end of 1924. Profit and loss sur- 
plus was $40,769,841 against $33,739,056 
the previous year. 

“During the year,’ says President 
Daniel Willard, “the expenditures for 
maintenance of fixed plant and equip- 
ment were liberal, being in fact more 
than $6,000,000 greater than during the 
preceding year and equal to 34.37 per 
cent. of the entire gross earnings. For 
the first time since the termination of 
Federal control it may now be said that 
the condition of the physical property is 
as good as it was before the war. De- 
ferred maintenance has been substan- 
tially made up. 

“On the date this is written, May 29, 
1926, less than 3 per cent. of all the 
freight cars owned by your company are 
unfit for service and in need of repairs. 
Two hundred and twenty-five heavy loco- 
motives are laid up in good condition 
available for additional business. The 
Baltimore & Ohio Railroad has today a 
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carrying capacity 20 per cent. in excess 
of the volume handled in 1925, provided, 
of course, it was reasonably distributed 
throughout the year and over several 
operating divisions. 

“Now that the physical condition of 
the property has been restored to pre- 
war standard and with the efficient 
cooperation we are receiving from our 
employes, it may be expected that main- 
tenance as well as transportation ex- 
penses will be gradually reduced and 
consume a lesser percentage of the dollar 
earned, assuming that the rate structure 
is permitted to remain substantially the 
same as it is.” 


Greensboro Land Bank Issue 


Harris, Forbes & Co., Halsey, Stuart 
& Co., Inc., and William R. Compton 
Company have offered a new issue of 
$1,000,000 Greensboro, N. C., Joint Stock 
Land Bank 5 per cent. bonds, due Aug. 
1, 1956. The bonds were priced at 103 
and interest, to yield about 4.625 per 
cent. to the optional date in 1936 and 5 
per cent. thereafter. 


Lambert Pharmacal Earnings High 


Lambert Pharmacal Company, manu- 
facturers of Listerine, report for the six 
months ended June 30 last, net profits 
after taxes of $1,608,963, an increase 
of 54.9 per cent. over the net profits of 
$1,038,832 for the first six months of 
1925. The proportion of profits for the 
six months ended June 30 applicable to 
the Lambert Company amounts to $905,- 
042, against $584,343 for the same period 
of 1925. This is equal to $3.04 a share 
on the common stock of the Lambert 
Company, as against $1.90 a share for 
the same period of 1925. 


Master Printers, Building Bonds 


Peabody, Houghteling & Co., Inc., P. 
W. Chapman & Co., Inc. and Taylor, 
Ewart & Company, Inc. offered on Wed- 
nesday $2,800,000 first mortgage 6% 
per cent. sinking fund gold bonds of the 
Master Printers’ Building to be erected 
by the Kymson Building Corporation on 
the entire block front on the east side 
of Tenth Avenue, between Thirty-third 
and Thirty-fourth Streets, New York 
City. The offering price was 100 and 
interest to yield 6% per cent. The secur- 
ities are dated July 1, 1926 and mature 
July 1, 1946. 

The building will be eighteen stories 
high and will conform to all modern 
standards of construction. The loan is 
secured by a closed first mortgage on 
the land and building owned in fee and 
having a total appraised value of $4,344, 
000. More than 30 per cent, of the build- 
ing is leased for a period of ten years, 
and minimum annual earnings after all 
charges are estimated at $406,000 or 
over 2.2 times maximum interest charges 
on the loan. A semi-annual sinking fund 
is calculated to reduce the loan to less 
than the present appraised land value 
by maturity, and it is the opinion of 
counsel that the securities will be legal 
for trust funds when the building is com- 
pleted. 


Midde West Utilities Stock Offered 


A new issue of 70,000 shares of the 
seven per cent. cumulative preferred 
stock of the Middle West Utilities Com- 
pany was offered this week by a syndi- 
cate including the Utility Securities 
Company; Hill, Joiner & Co., Inc.; Cen- 
tral States Securities Corporation; Tuck- 
er, Anthony & Co.; Paine, Webber & Co. 
and Emery, Peck & Rockwood. The 
shares are of $10 par value and the deal 
aggregates more than $7,000,000 for the 
issue now offered. The stock is priced 
at market to yield about 6.54 per cent. 
Proceeds will be used to acquire new 
properties and for other general corpor- 
ate purposes. The preferred stock is fol- 
lowed by common stock which has a cur- 
rent market value of more than $53,000,- 
000, and it is entitled to an additional 
one per cent. dividend in any year in 


which cash dividends paid on the co 
mon stock exceed $6 per shar« 

Middle West Utilities Company 
1925 reported earnings of $6,089,99° 
after all charges and dividends on the 
prior lien stock. This was equal to 3. 
times the dividend requirements on the 
preferred stock then outstanding. The 
cumulative dividends on the 
stock presently to be outstanding 
amount to $2,604,000 annually The 
company has no funded debt and the 
prior lien stock, of which $30,000,000 is 
outstanding, is the only obligation ahead 
of the preferred stock 

The company operates in 1,683 com 
munities in nineteen states and contro) 
directly or indirectly forty-one separate 
companies. It serves an estimated 
lation of 3,875,000. In addition to the 
direct service of subsidiaries, the con 
pany serves 371 other communities, with 
a population of 590,000 under wholesale 
contract. Seventy-nine per cent of the 
earnings are derived from the generatior 
and distribution of electricity and gas 


preferred 


popu 


Pan-American-Lago 


F. H. Wickett, President of the Pan 
American Petroleum and _ Transport 
Company, announced this week an offer 
of the company’s stock for the outstand 
ing minority stock of Lago Oil and 
Transport Company on the bas 
share of Pan-American B fo! 
shares of Lago. Pan-American owns 
about 2,100,000 of 4,000,000 shares out 
standing of Lago and this offer will be 
made to all holders. 

Through this exchange Lago 
will get dividends equivalent to $2 a 
share each year on the present holding 
since Pan-American pays $6 a year 
Lago is not at present a dividend paye1 


is Of ons 


three 


holders 


Wabash Railway Bonds 


Kuhn, Loeb & Co. announced this week 
that they had purchased, 
approval of the Interstate Commerce 
Commission, $15,500,000 Wabash Rail 
way Company refunding and 
mortgage 5 per cent. gold bonds, series 
B, due Aug. 1, 1976, which they are of 
fering, subject to prior sale, at 95+ and 
accrued interest, to yield over 5.25 per 
cent. The entire series, but not part 
thereof, will be redeemable at the optioz 
of the company on any interest date afte: 
Aug. 1, 1926, at 105 and accrued inte: 
est, on sixty days’ notice. The bond 
are being issued to reimburse the com 
pany for capital expenditures 
made and to provide additional funds 


subject to the 


generai 


alr eaacy 


Seaboard Air Line. 


$8,000,000 addi 


mortgage 


Public offering of 
tional first and consolidated 
6 per cent. gold bonds, series A, of the 
Seaboard Air Line Railway 
has been made by Dillon, Read & Co 
and Ladenburg, Thalmann & Co 
95% and interest, to net 6.40 per cent 
Proceeds will be used to further 
Seaboard’s expansion program, the 
sizable new construction work 
taken by any American railroad in n 
than twelve years. The bonds are 
Sept. 1, 1945, and are redeemz i 
whole, or in amounts of not less than 
$1,000,000 at any one time, on any inter 
est date, on sixty days’ notice at 107% 
and accrued interest. 

Dillon, Read & Co. have prepared 
special analysis of the Seaboard 
Line Railway which shows that the first 
and consolidated mortgage bonds aré 
substantially equal to the refunding 
mortgage bonds and rank close to the 
first mortgage bonds in investment 
value. The $64,139,000 of authenticated 
consolidated mortgage bonds are 
by $53,921,000 refunding mortgage 
bonds, and in addition by direct first 
mortgage lien on 442 miles of railroads. 

The analysis also shows that the 
ranks first among large railway systems 
excepting those in New England in pe. 
centage of manufactures and miscellan 
eous freight to total traffic, drawing 


Company 


secured 


road 


from the tobacco and cotton 
manufacturing regions of North Caro- 
lina the iron and coal district of Ala- 
bama, and the agricultural regions of 
Georgia and Florida. 


traffic 


Southern Cities Utilities Debentures 


Ames, Emerich & Co. offered this 
week an issue of $1,500,000 Southern 
Cities Utilities Company 6 per cent. con- 
vertible gold debentures, series A, due 
April 1, 1936, priced at 98 and interest, 
yielding over 6.25 per cent. The pro- 
of this issue and the $5,500,000 
first lien 6 per cent. gold bonds, series 
A, sold at the first of the month, are to 
be used to redeem outstanding bonds, to 
eimburse the company for expenditures 
made for additions and improvements, 
and to provide a substantial amount of 
cash for the completion of the present 
construction program. 


ceeds 


Texas Gulf Sulphur Earnings 


The Texas Gulf Sulphur Company re- 
ports for the quarter ended June 30, 
1926, net earnings of $1,859,918, which 

at the rate of $2.93 a share on the 
635,000 capital shares outstanding. This 
compares with $1,282,284 or $2.02 a 
hare in the second quarter of 1925. Dur- 
ing the second quarter of this year the 
company increased its reserves, includ- 
ing reserve for depreciation and for un- 
paid Federal taxes by $497,312, making 
the total of these reserves $6,903,363 on 
June 30. Net earnings for the first six 
months of 1926 amounted to $3,790,542 
or $5.97 a share compared with $2,695,- 
377 or $4,24 a share. 


Union Joint Stock Land Bank of Detroit 


C. F. Childs & Co. offered this week a 
new issue of $1,000,000 Union Joint Stock 
Land Bank of Detroit 4% per cent. thir- 
ty-year farm loan bonds, due July 1, 1956, 
priced at 101% and accrued interest, to 
yield 4.28 per cent. to redeemable date, 
1936, and 4.50 per cent. thereafter. These 
bonds are exempt from all Federal, State, 
municipal and local taxation, except es- 
tate and inheritance taxes, and are se- 
cured by first mortgages on farm lands 
or United States obligations held by the 
United States Registrar. 

The Union Joint Stock Land Bank of 
Detroit operates in the States of Michi- 
gan and Ohio and is under the supervi- 
and control of the Federal Farm 
Loan Board, a department of the United 
States Treasury. Officers and directors 
of the bank have had wide experience in 
banking and farm mortgage business, 
and are thoroughly conversant with land 
values in the bank’s territory. Owing to 
ts close connection with financia! insti- 
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tutions in Michigan and Ohio, the bank 
is in a peculiarly advantageous position, 
and it is the policy of the bank to accept 
applications from resident farm owners 
only on well-improved lands located in 
communities of high reputation where 
land values are stable and farm units 
are attractive. 


American Public Service Income 


American Public Service Company’s 
gross earnings for the first five months 
of 1926 were $2,358,717, an increase of 
$661,292, or 39 per cent., over the same 
period in 1925. 

In announcing these results Martin J. 
Insull, President of the company, points 
out that the company’s ice business in 
Texas and Oklahoma, now approaching 
its peak, has the result of sustaining 


earnings during the Summer months by 
overcoming seasonal declines in the use 
of electricity. 

The increase in gross earnings is to 
be explained further by the extension 
of transmission lines to new users and 
the application of the services to many 
new purposes, such as ranches, irriga- 
tion systems and oil fields. The West 
Texas Utilities Company, one of the sub- 
sidiaries of the American Public Service 
Company, recently completed a construc- 
tion program in Menard, Concho, Kimble 
and Mason counties which brought a 
number of new communities and large 
ranches into the company’s territory. 


Congress Cigar Earnings 


Congress Cigar Company, Inc., re 
ports for the first six months ended 


June 30, 1926, gross sales of $8,389,560, 
as compared with $7,354,902 for the cor- 
responding period of 1925, or an increase 
of 14.1 per cent. Net earnings for the 
first six months, after all charges except- 
ing Federal income taxes, were $1,057,- 
970, as against $919,845 for the first 
six months of last year, or an increase 
of 15.1 per cent. The net earnings, after 
deducting Federal income taxes at 13% 
per cent., equal $2.61 per share of capi- 
tal stock for the first six months of 
the current year and $2.27 per share 
for the same period last year. 


Consolidated Publishers, Inc. 


Organization of the Consolidated Pub- 
lishers, Inc., by Paul Block and asso- 
ciates to acquire full stock control in 


certain newspapers and the national pub- 
lication representation business of the 
Block interests was announced on Mon- 
day by Lehman Brothers and Hallgarten 
& Co., who will carry on the financing. 
The newspapers which are to be acquired 
are The Toledo Blade, The Newark (N. 
J.) Star-Eagle, The Duluth Herald and 
The Lancaster (Pa.) New Era. 

Offering was made of $4,300,000 of 
ten-year collateral trust 6% per cent. 
gold notes, due July 1, 1936, of Consol- 
idated Publishers, Inc., all stock of 
which will be -held by Paul Block and 
his associates in the management of the 
newspapers. The price of the notes will 
be 100 and accrued interest to yield 6.75 
per cent. The entire proceeds of the 
issue will be employed in the acquisition 
of The Toledo Blade. 





























$15,500,000 
Wabash Railway Company 


Refunding and General Mortgage 5% Gold Bonds, Series “B” 


Due August 1, 1976 





Coupon bonds in denomination of $1,000 registerable as to principal, exchangeable for fully registered bonds and reexchangeable 


under conditions as provided in the mortgage. Interest payable February | and August 1. 





NOT REDEEMABLE BEFORE AUGUST 1, 1936 


The entire series, but not part thereof, will be redeemable at the option of the Company on August 1, 1936, or on 
any interest date thereafter, at 105% and accrued interest upon not less than sixty days’ previous notice. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





“These bonds will be issued under the Refunding and General 


William H. Williams, Esq., Chairman of the Board of the Wabash Railway Company, in @ letter dated July 19, 1926, copies of 
which may be obtained from the undersigned, writes in part as follows: 


portant cities of Buffalo, N. Y., Detroit, Mich., Chicago, Il, and 


Toledo, O., St. } ouis and Kansas City, Mo., and Omaha, Neb. 


The present issue of $15,500,000 principal amount of Bonds is 
being issued to remburse the Treasury of the Company for 
capital expenditures heretofore made and to provide additional 
funds for capital purposes. 


Mortgage of the Company dated January 1, 1925, and will be 
secured by a direct mortgage upon all of the lines of railroad 
and other property owned by the Company at the date of the 
mortgage as therein described; including valuable terminal 
propertics in the cities of Chicago, St. Louis and Kansas City, 
and on equipment (or the equity of the Company therein) 
having a net value as of May 31, 1926, after depreciation, over 
outstanding equipment trust certificates, of not less than 
$31,269,113.51. 


For the year ended December 31, 1925, the gross income of 
the Company applicable to the payment of fixed charges and 
rentals, amounted to $13,022,622.51, while such charges amounted 
to only $5,076,184.55. 


The Company has outstanding $69,305,850 Preferred “A”, 
$2,516,541.79 Convertible Preferred “B” and $66,670,575.38 Com- 
mon, Capital Stack, having a present market value of approx- 
imately $84,000,000. 


The total authorized amount of Refunding and General 
Mortgage Gold Bonds which may at any time be outstanding 
is limited to an amount which, together with all prior obliga- 
tions of the Railway Company as defined in the mortgage, shall 
not exiccd one and one-half times the aggregate par value of 
the then outstanding capital stock of the Company. 


The lines of railroad covered by the mortgage comprise 
about 2,032 miles of first main track, 339“miles of second 
main track and 962 miles of other track, on various parts of 


which the Refunding and General Mortgage is subject to 
prior obligations issued and outstanding on January 1, 1926, 
in the aggregate principal amount of $62,244,435.23, for the 
retirement of which at or before maturity Refunding. and 
General Mortgage Bonds are reserved. None of the prior 
obligations may be renewed or extended and no further issues 
made under the indentures securing them, except that 
$5,936,310.77 principal amount of additional bonds may be issued 
under The Wabash Railroad Company First Lien Terminal 
Gold 4% Trust Indenture dated January 1, 1904, for the acquisi- 
tion of additional terminal properties. Refunding and General 
Mortgage Bonds are reserved for the retirement of any such 
additional Terminal bonds which may be so issued. The entire 
bonded debt of the Company, issued and outstanding as of 
January 1, 1926, together with the present issue, amounts to 
$90,244,435.23, equal to only $44,412 per mile of road. 





There are now outstanding in the hands of the public 
$12,500,000 Series “A” 51%4% Bonds due March 1, 1975, In 
addition to the Bonds reserved for refunding Prior Lien Bonds 
as hereinbefore stated, bonds may be issued under the Refund- 
ing and General Mortgage for the acquisition of new properties 
or to the extent limited by the mortgage, securities representa- 
tive thereof, or for extensions, betterments and improvements 
or for 90% of the cost of equipment and to reimburse the 
Treasury of the Company for expenditures heretofore made 
for such purposes. A sinking fund of 5% per annum for twenty 
years is provided in respect of bonds issued for equipment 
expenditures.” 


The lines of railroad covered by the Refunding and General 
Mortgage traverse the states of Indiana, Ohio, Illinois, Mis- 
souri, lowa and Michigan and in conjunction with leased lines 
and trackage rights form a direct connection between the im- 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 952% AND 
ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD OVER 5%% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval b bli 
authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to the soomiaa by ar cee 
of all legal proceedings in connection with the issuance thereof. Temporary bonds will be delivered against payment in New York 
funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 





Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 








New York, July 20, 1926. 
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OHNSTON and Ward, 
in discussing the hy- 
droelectric  develop- 
ment of Canada in a 
recent bulletin, antic- 
ipate that a _ large 
bulk of capital will go 
to Canada from the 
United States and 

invest- 








“The estimates of just what capital 
is likely to be invested in Canadian hydro- 
electric enterprises in the next twenty 
years, in well-informed quarters, almost 
passes conception. A recent estimate of 
the water power branch of the Depart- 
ment of the Interior at Ottawa places 
the probable hydro installation in this 
country by the year 1945 as well over 
8,000,000 h.p., or practically double to- 
day’s total. Coupled with this is a con- 
clusion that something like $1,300,000,- 
000 of new money will be required—and 
actually utilized—in these huge under- 
takings. 

“But while the spectacular features of 
this industry in the past and in the fu- 
ture naturally have been and will be 
centred around the larger units, in at 
least six Provinces of Canada—Nova 
Scotia, New Brunswick, Quebec, Ontario, 
Manitoba and British Columbia—scores 
of hydro developments have been and 
will be carried on under less pretentious 
environments. But none the less will 
capital find profitable employment, and 
ir scores of districts industries will 
grow up and flourish under ‘the nurtur- 
ing influence of abundant and inexpen- 
sive hydroelectric power. In the Far 
West the Kootenay powers have been 
an essential for mining and industrial 
growth of many corporations; in Mani- 
toba the creation of the first’ pulp and 
paper industry in the Province has as 
its necessary background not only avail- 
able pulpwood but a supply of medium- 
priced power; the distribution through- 
out Western Ontario of Niagara energy 
has stimulated production in the pros- 
perous manufacturing towns and cities 
of that section of the Province; through- 
out the mining district of Northern On- 
tario various hydroelectric developments 
have contributed materially to the prog- 
ress made in bringing a vast amount 
of mineral wealth to the surface; a new 
power transmission line is racing with 
a new railroad to reach the Rouyn dis- 
trict of Province in the early 
Fall, and in Nova Scotia and New 
Brunswick new promises for industrial 
progress rest in the substantial amount 
of hydroelectric energy that is still un- 


developed.” 
Brazilian Traction Report 


The 1925 annual report of the Brazil- 
ian Traction Light and Power Company, 
which was published recently, shows gross 
revenues of $31,243,759, the highest for 
any year and an improvement in net 
earnings over 1924 of $600,000. After 
deductions for preferred dividends and 
fixed charges the 1925 earnings on the 
common stock were $7,655,286, or 7.22 
per cent. After payment of common divi- 
dends of 4 per cent. a surplus for the 
year of $3,392,020 was carried forward. 

The improvement in financial position 
of the company by the end of 1925 is 
shown in part in the fact that combined 
surplus and reserves amounted to 29.2 
per cent. of total assets as against 27.4 
per cent. at the end of 1924 and only 
15.5 per cent at the end of 1919. 


Dedge Brothers Shipments 


Shipments of cars and trucks from 
the Toronto factory of Dodge Brothers, 
Ltd., to Canadian points for the first 
six months of 1926 show an increase of 
81 per cent. over the same period of last 
year. 

Shipments for June alone show an 
increase of 166 per cent. over June, 1925. 
Figures for truck shipments, taken sep- 
arately, show an even more remarkable 


comparison with last year. The increase 
for the month of June was 210 per cent.; 

Official figures showing total produc- 
tion of passenger cars and trucks in 
Canada for the first five months of 1926 
show a gain of 32 per cent. as against 
the first five months of last year. As- 
suming that this percentage of increase 
will not be materially changed when 
June figures are available, Dodge Broth- 
ers’ gain by comparison is over two and 
one-half times as great as that of the 
industry as a whole. 


Hudson’s Bay-Marland 


E. W. Marland, President of the Mar- 
land Oil Company, has arranged with the 
Hudson’s Bay Company in London for 
extensive oi] explorations and develop- 
ment on the latter company’s properties 
in Canada, according to recent dispatches 
from London. : 

It is understood that a new company 
will be organized under the laws of 
Canada, to be known as the Hudson’s 
Bay-Marland Oil Company and that 
operations will commence after geologi- 
cal surveys. No information was received 
here as to the terms of the reported 
agreement. 

The Hudson’s Bay Company owns vast 
properties throughout Canada and much 
of its land is reported to be rich in oil 
possibilities. 

The possibilities of oil-bearing lands 
in Canada was discussed at a recent 
meeting of the Hudson’s Bay Company 
in London, when Charles V. Salee, Gov- 
ernor of the company, pointed to the 
progress of oil explorations. 

In addressing the stockholders Mr. 
Salee declared: 

“We have already advised you of leas- 
ing arrangements with the Imperial Oil 
Company of Canada, and others have 
since been made. We take a small an- 
nual rental with a right to share in any 
oil that ultimate!y may be found. Several 
wells are already being drilled on our 
lands under these terms and the number 
will shortly be increased. Altogether 
seventy-five wells are now in progress 
of drilling throughout the Province of 
Alberta, and millions of dollars are being 
spent by pioneers in this work. The 
geological conditions are still uncertain, 
but two fields have been proved as pro- 
ducers, the Turner Valley and the Wain- 
wright, and their success has stimulated 
what is locally known as the ‘hunt for the 
Alberta oil pool.’ 

“The more important of these fields is 
the Turner Valley, about forty-five miles 
southwest of Calgary. It is not an oil 
well in the ordinary sense, but produces 
about 20,000,000 cubic feet of wet gas 
per day, from which 20,000 gallons per 
day of the very finest quality spirit has 
been produced for many months past. 
The other field is near Wainwright, 150 
miles east of Edmonton, where five wells 
have been drilled, only two of which, 
however, are producing a heavy crude 
oil in smal! quantities. 

“We own lands which are favorably 
situated in both of these fields and also 
in two other localities, which have at- 
tracted attention, but until there is abso- 
lue proof of production we must ask you 
to view any possibilities of revenue in 
the most conservative spirit.” 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the week ended 
July 14, 1926, were $4,952,030 as com- 
pared with $4,426,722 for the same period 
of 1925, an increase of $525,308. or 12 
per cent. 


Gatineau Power Issue 


The $25,000,000 of Gatineau Power 5s 
was offered Thursday by a syndicate 
headed by the Chase Securities Corpora- 
tion and including the Bankers Trust 
Company and Harris, Forbes & Co. The 
proceeds will finance a large power proj- 
ect in Canada. The company is a wholly 


subsidiary of the International Paps 
Company. 

The attractiveness of the issue will be 
enhanced by the fact that the Ontario 
Hydroelectric Commission has closed a 
contract to purchase sufficient power 
from the Gatineau Power Company to 


meet the bond interest requirements 
Exchange Offer for Durant 


Many stockholders. of the Durant 
Motors of Canada, Ltd., have failed to 
take advantage of the offer under which 
they are permitted to exchange thei1 
shares into stock of the Durant Motors 
Inc., the parent company. The offer ex 
pires on Aug. 1, 1926. The exchang: 
offer was made on Aug. 1, 1924. 


Winnipeg Electric Earnings. 
Reports on the operation of the Win 
nipeg Electric Company for the first fiv 
months of, 1926 showed gross earning 
larger than those for the first five 
months of last year by $85,531 Net 


earnings during the first five months of 





this year were $108,674 higher than for 
the same period last year. 

The company operates gas, traction 
and electric power services, each of 
which showed an increase in volume of 
business over last year, the increase in 
electric power generation showing the 
greatest increase. The power business 
was 15 per cent. larger in the first five 
months of 1926 than in the same period 
last year. 

Acadia Sugar Refining. 

The Acadia Sugar Refining Company 
has issued, through the Royal Securities 
Corporation, $2,500,000 twenty-year 6 
per cent. sinking fund gold bonds. The 
bonds are priced at 96, to yield about 6.35 
per cent., and mature July 1, 1946. 

Gosse Packing Company. 

McLeod, Young, Weir & Co. are mar- 
keting this week a $1,500,000 issue, con- 
sisting of 15,000 shares of 7 per cent. 
preferred stock of the Gosse Packing 
Company. 











Every type of commercial banking 


BANCO pt SICILIA 
TRUST COMPANY 


487 BROADWAY 
NEW YORK 





Affiliated with the Banco di Sicilia, Italy 


ympany, incorporated under the laws of the 
business on April 29, 1925. 
In the short period of one year it has made such progress that it bids fair to 
become one of the active and progressive trust companies of New York. 
Deposits have increased from ‘ 
$727,202.77 at the 


The Banco di Sicilia Trust ¢ 
State of New York, commenced 


of business on June 30, 1925, 
to 
$4,234,029.75 at the close of business on June 30, 1926. 

The Trust Company is affiliated with the Banco di Sicilia, Palermo, Italy, 
which is one of the oldest banking institutions in Europe. It was organized and 
incorporated under the Laws of the State of New York by the Banco di Sicilia, 
Italy. Under the leadership of its President and general manager, Ignazio 
Mormino, the Banco di Sicilia of y has been carrying on quite an extensive 
program of expansion which has proved greatly beneficial to the region wherein 
it operates and to the country at lar; Its main function is commercial banking. 
It owns three other institutions in Italy; namely, a land bank, an agricultural 
credit bank and a savings bank 

The Trust Company, through the Banco di Sicilia, which has its own offices 
in Genoa, Rome, Milan, Trieste, Fiume and Tripoli (North Africa), correspondents 
all over Italy and a network of branches in the Island of Sicily, is able to rende: 
a prompt and efficient service to banks, firms and individuals in their business 
dealings with Italy 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Key. Bid. Offer 


ARGENTINA: 
4 Argentine small unlisted 5s,°45 86 90 
Argentine Rescis. 4s, 1896-1899 78% 79% 
AUSTRIA: 
$3 Austria 6s, 5SO-year (per kr 
1,000,000) p 10% 
14 ©6Do . tie 
8 Do 6% Treas. (kr. 1,000,000) 


BELGIUM: 
4 Belgium restoration 5s 
4 Do premium 5s 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 56% 
4 Do 56° 
Do 4s, 1910 (pounds) 
Do Rescis. 4s, 1900 (stg. 56 
3 External, 1900, 4% 56% 
= (pounds) -— 
' 67% 
Do 5s, 1895 (pounds) 69 
CHILE: 
Chilean ist 5s, 1911 81 
COLOMBIA: 
Colombian Govt. 6s (external 
1947) (sterling? 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 
CUBA: 
Cuban Govt. 5s (Treas. loan 
of 1918-31) (U. S. $) 
Cuban 5s, 1905, internal loan. 95 
CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr. 1,000) 21% 
3 Czech Prm. 4%s (per kr.1,000) 24% 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 
FRANCE: 
French Govt. 4s,'17 (fcs.1,000) 


Do 
Do 5s (Vict.) (per fes. 1,000) 
Do 

——o Prm. 5s,’20 (fcs. 1,y00) 
> 1 


0 
French fs, 196 
Do 
GERMANY: 
5 German Govt. W. L. 5s (per 
marks 1,000,000) 1100 1150 
“4 Do 1100 «+1150 
4 Do 1100 +1150 
3 German Govt. W.L. 4 and 5% 
1922 


“4 Do 
4 Do 
3 Prussian Consol. 3%s_ (per 
marks 1,000) 1.05 
GREECE: 
Greek Govt. 1964 5% 112 
ITALY: 
3 Italian Govt. 5s, 1920 (Treas.) 
(per lire 1,000) 31 
3 Italian Consol. War Loan 5s, 
1918 (lire) 23% 29 
Do 281, 29 





GOVERNMENT—BON DS—Continued 


Key. Bid. ¢ 
JAPAN: 
Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U. S. and £). 88% 
Do large 89%, 
Japanese 48, 1910 (franc loan) 


MEXICO: 
Irrigation 444%, 1943 
Do 5s, 1899 
4 Mexican Govt. Ctf. A, ex int 
4 Do ctfs. B, ex int 
4 Do 20-yr. scrip 
Do 6s, 1923 (large pieces) 
Do 4s, 1904 
Do (large pieces) 
4 Silver, 3%, ex int 


. 5%, ex int 


NORWAY: 

3 Norway 6s, 1920-70 (kroner) 

3 Norway 6s, 1921-31 (per kr 
1,000) 224 

4 Do 224% 


POLAND: 

3 Poland 6% ext., 1940 (in p. c.) 65 
14 Do 65 
3 Poland 5% (per 1,000 zloty) 48 


RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1,000) 
14 Do 
4 Do 


RUSSIA: 
4% rentes, 1894 (per 1,000 
rubles) 
Do 
5th War Loan 5%s 
6th War Loan 5%s 
Do 
External 5%s 
External 5tze, n 
Exterrai 6igs 
r 
xternal 6s. 


— 
ed 


MUNICIPAL-—BONDS 
Key Bid. 
AUSTRALIA: 
Brisbane 6%s, 1941 (sterling) .102 


AUSTRIA: 
3 Vienna 5% 
4 Do 
3 Do 7% 
4 Do 


BRAZIL: 

Pelotas 5s, 1911, J. & D. (stg.) 

Sao Paulo 5s, 1907 

Do 6s, 1943 

CZECHOSLOVAKIA: 
$ Carisbad 4s 
4 Do 
4 Lo 
3 Prague 4s 


GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
mks.) 


4 Do 54% 


)ffer 





Deere 4 
7 Offer 
— 4s, 1919 (1,000 mks.) 


Be a 


Berlin 1914-1915 (1,000 mks.) ee 
Do 


g tote 
a BSP 


~~“ ie war 4 
> 


[. 1897- 1910 a, 000 mks.) 
Cologne ‘1912 (1,000 marks) 


De 
Dyseten 1875-1913 (1,000 mks.) 


SF APE FF FF F 


ee ee ee et ows 


Duesseldorf pre-w ar (1,000 
mks.) 
Do 


Essen 1894-1913 (1,000 mks.) 
Do eae 


Do 


Frankfort peewee (1,000 
mks.) 
Do 


Frankfort 1916-18 (1,000 mks.) 


eofew 
~ FEF FF 


Nyon 
eS 


Hamburg pre-war (1,000 mks.) 
oO ° 


none 
Pare 


egy 1 4%4s, 1919 (per mks 
. 110 
Do 110 


Hamburg, "1919, small (1,000 
marks) 
Do 


- we pre-war 4s (1,000 mks) 


statist i m- -12 (1,000 mks. ). 


Do 
URUGUAY: 
Uigawa 7s, 1945. 


RAILROAD—BONDS 
Key. Bid. Offer 
CUBA: 
Central Pac. R. R. European 
4s, 1946 75% 76% 
7 Cuban Northern Ry. 6s, 1966. 96 98 
7 Cuba Co. deb. , 1955 95 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


iKey. Bid. Offer 
CUBA: 
7 Cuba Co. deb. 6s, 1955 96 


CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 22 
4 Do : 22 


-_ 
hades tee En oe et 


GERMANY: 
. pre-war 22 
. ‘ 22 
G. 1919 (per mks. 1,000) 2% 


* 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key. sic Offer 
GERMANY: 
Bptieshe Anilin pre-war 


oO 
Badische Anilin, 1919 
Do ; 


> Go He 0 Co Co ee Oe 0 he Cs oe Ge ee Ge 


Do 
H. A. P. A. G. 4%s 
Do. ‘ 
Hoechster Farbwerke 
Krupp 1921 
Do ; 
Krupp, list series, 1908 
Do 
Krupp, 2d series, 1908 
- “we 5s (per marks 1,000 
North German Lioyd 544s 
Thyccen 4%s (per mks. 1,000 
Do ‘ 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. Bid. Offer 
AUSTRIA: 


3 Styrian Water Power 04 09 
14 Do 09 


HUNGARY: 
3 Rima Murany Steel, ex coup 
Do 


GERMANY 

A. E. G. com., ex div 
Do 

Badische Anilin com 
oO 

Daimler Motors 
Do ; 

Deutsche Werke 
Do 

Leonard Tietz A. G 


BANK—STOCKS 


$3 mm to mec co mec 


Key. 
AUSTRIA: 
3 “Bon” Discount Co 


Bodencredit 
Do 
Do 

Credit Anstalt 
Do 


Do 
Mercurbank 
Do 


as 


RR te St a oe 


Wiener Bank Verein 
Do 

GERMANY: 

Commerz und Privatbank 
div 


ee 


Do 
Symes Bank, ex div 


oO 
Disconto Gesellschaft Banh 
ex div 
Do 
Dresdner Bank, ex div 


3 
4 
3 
4 
3 
4 
3 
4 Do, ex div 25 





OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 
Key. Bid. Offer 
a Pr. & Lt. 6s, ‘SO. .105 106 
alachian Pow. Ist 5s, '41..100% 
Ap ansas Lt. & Pow. 6s, 1954.103 
Do Ist 6s, 1945 103% 
Associated G. & El. 6%s, 1954. 10442 
Central Pow. & Lt. @ 4s, 1952.109 
Cities Service Co. deb. B 195 
Do deb. D 106% 
Do deb. E 112% 
Cleve. Elec., Ll., 5s, 1939 10344 
Colorado Pow. Ist 5s, 1963 99 
Columbus El. Pow. 6s, 1947...104 
Connecticut Pow. 5s, 1963 102 
Cons. Gas, N. J., 5s, 1936 as 
Cont Gas & El 5s, y 
Galvesion-Houston 5s, 1954 
Houston Elec. ist 6s, 1935 
Interstate Pow. 6s, 1944 
Louisiana Pow. Ist 6s, 1944 
Louisville G. & El. 54s, Rs 
Louisville Light Ist 5s, 
Mississippi Riv. Pow A, = 
Mississippi Valley 6s, 1947 
Mountain States Ist 5s, 1938 
National Pub. Serv 
National Pow. & Lt 
No. Carolina Pub. Ser. 5s,’ 
Northern Ohio Pow. 7s, 1935 
Northern Texas Elec. 5s, 1940 
Pacific Gas & El. ref 6s, '41..108 
Savannah El. & Pw. 7s, ‘41 — 2 
Seattle Elec. 5s, 1929 
St. Paul Gas Light 5s, rae 100%, 
Shawinigan Wat. & P. 5s,’ 
Sierra-San Fran. Pw. 2d 5s, %49 "so 
So. Jersey G. & EL&Tr.5s,'53 100" 
a Elec. 5s, 1933 100 
West States Gas & El. 41 99% 
Wisconsin-Minn. L. & P Se "44 977i, 99 
Wisconsin Pub. Ser. ist 5s,'54 99 100 


RAILROAD—BONDS. 

Key Bid. 

B. & O. T. C. 4s, 1959 70 

Cc. Cc. C. & St. Louis 5s, 1963.103 

Can. Pac. deb 4s 83 

Chi. & East Ill. 5s, 1951 78 

Erie cv. 4s, ‘“‘D,"’ 1953 . 

Fla. East Coast 5s. 1974 

par & Man. rfd. 5s, 1957 

Y¥. Cen. rfd. 5s, 2013 

No Pac. rfd. 5s, 2047 

Pere Marquette 5s, 1956 

St. Louis-San Fr. 4s, 1956 

So. P. Fr. Ter. 4s, 1955 


Offer. 
81 
104 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Koy Bid 

Abitibi P. & P. Co., Ltd., gen 

6s, 1940 101% 

Adams Exp. Co. col. 4s, 1947.. 80% 
Andian Natl. Corp., Ltd., 6s, 
1940 (with warr.) ; 

Do (without warr.) 100 
Biltmore - Commodore ty 
(N.Y.) Ist Ishlid. s. f. 7s,'34 
Charcoal I. Co. of Am. 8s,'31 

Clyde S. S. Co. ist 5s, —-_* 

Clyde S. S. Term. Ist 5s, 

Consolidated Machine Tool 7 7s, 
942 


1 73% 
Continental Mot. Cp. 6%s, °39.1 
Crew Levick Co. Ist s. f. 6s,'31 294 
Do notes 6%, 1928 

Hale & Kilburn Cp. Ist 6s, '39 . 
Harriman Bidg. ist s. f. 6s8,'58 98% 
Keystone Steel & W. Co. Ist 

s 8s, 1941 : 1064, 
Lion Collars & Shirts 64s, '42.w.b. 
Norwalk Steel Co. ist 4%s,'29 31 


Offer 


103% 





{NDUSTRIAL AND MISCELLANEOUS 
BONDS —Continued 
Key. Bid. Offer 
Ohio State Tel. Co.cons.5s,'44.101 102 
Sen-Sen Chiciet Co. Ist s. f 
6s, 1929 .... 98 


Stand. Plate Giass Co. notes 
6s, 1930 + 95 


Woodward Iron Ist 5s, 1952 88 895 
Wurlitzer (R.) Co. deb. 6s,'38. 99 100 


FEDERAL LAND BANK BONDS 


The securities listed below are _ inter- 

changeable coupon for registered bonds 

Key. Bid. Offer. 

5s, M. & N., May, 1941-31 103 
a 103%, 

1 

1 

1 


101% 
101g 
101% 

100% 
, May, 1937-22 1 ‘4 100% 


rae 
Mes 


. Jd. 
. J. 
ws 
. J. 
J. 
. M. 

J 
, M. 
b oe 
, M. 


ae 


35333333307 


1 He ne ie ie ae i 


JOINT STOCK LAND BANK—BONDS 


Key Bid. Offer 


Arkansas, pemphis, Tenn., 
5s, 1952-32 1 102 


Atlanta, Ga. 5s 1955- 35. 102 103% 
Atlantic, Raleigh, C., 5s, 

1952-32 100% 102 
California of San Francisco, 

Cal., 5s, 1956-36 101 103% 
Cutcoge of Chicago, Ill., 4%s, 

perme teen 100% 


JOINT STOCK LAND BANK—BONDS 


—Centinued 
Key Bid. Offer 
ona. of Chicago, Ill Ss 
100% 102% 
Central ae Illinois of Green 
ville 5s, 1952-32 100% 102 
Dallas of Dallas, Texas, 5s 
1951-31 101% 102% 
Denver of Denver, Col is 
1966-36 101% 103% 


Des Moines, Iowa, 5s, 1953-33.100% 102 
First Carolinas, Columbia 
S. C., 5s, 1952-32 1¢ 101% 
First of Montgomery, Ala 
_ 5s, 1965-35 ; 103 
First Texas 5s, 1966-36 103 
Fremont. Neb.. fhe: 1965-35 1% 101% 
Greenbrier 5s, 1965-35 y 10344 
Iowa. Sioux City, Iowa, 4%s 
101% 


Kansas City of Kansas City 
Mo., 5s, 1965-35. 103 
Do 44s, 1965-35 99%, 100% 
Lexington, Ky., 5s, 1954-34 % 104 
Lincoln of Lincoln, Neb 41438 
1966- 36 101 
Maryland- Virginia of Balti- 
more 5s, 1955-35 1 % 103% 
New York of N.Y. 5s, ig 103 
Oregon & Wash. 5s, 1953-3. 101% 
Pacific Bt Salt Lake Cc ity 


5s, 
Pacific C Coast, Los Angeles 5s 
Pacific Coast of Portland 5s 
1955-35 
Potomac of Washington 
D. C., 5s, 1955-35 
San Antonio. Tex., 5s, 1952 
St. Louis, Mo., 5s, 1952-32 
, 1955-35 


Shenandoah Valley, Staun- 
ton, Va., 5s, 1944.34 





Key and Index to Open 
Security Market 


2—Adams & Peck, 20 Exchange Piace, N. Y. 


Phone Bowling Green 5480 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 114 


4—Jerome B. Sullivan & Co., 42 B'way, N.Y. 


Phone Hanover 0600. See Page 114 


5—Edwin Wolfe & Co., #0 Broad St., N. Y. 
Phone Hanover 2036. See Page 115 





6—Henry L. Doherty & Co., 60 Wall St., 


Phone Hanover 1600. See Page 


7—Farr & Co., 9 Wali St., N. Y. 
Phone John 6428 


8—John J. O'Kane Jr. & Co., 42 B’way 
hone Hanover 6320. 


»N.Y. 


10—C angenee Hodson & Co., Inc., 135 B’ way, 


Phone Rector 2472 
1l—Dillon, Read & Co., 28 Nassau St., 
Phone John ? 


i2—Minton & Minton, 30 Broad St.. 
Phone Hanover 5585. See A 


uN. ¥. 


?. 
115. 





i Lachenbruch & Co., 42 B’way, 
. ¥. Phone Hanover 5600 
PR... State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 79. 

i 4 Al Founders Trust, 50 Pine St., 

. ¥. Phone John 0606. 

21- oun, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520 

22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 

24—McCann & Co.. 530 Broad St., N. ¥ 
Phone Rector 8080. See Page 115. 





25—May & Co., 32 Broadway, N. Y 
Phone Hanover 1709 
3i—Seybolt & Seybolt, Inc., 387 ain § 
Springfield, Mass. Phone Walnut 1733 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560 : 
35—Thomson, Fenn & Co 56 =F Ss 
Hartford, Conn. Phone 24141 aie 
38—A. M. Kidder & Co.. 5 Na: Ss ..¥ 
Phone Rector 2780." >* N- ¥. 
44—Harvey Fisk & Sons, 120 B 
Phone Rector 8080. [ee 


W. O. Signifies Want Offer 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANK—BONDS 
—Continued 
Key. 


Southwest of Little 

Ark., 5s, 2 -— 103 
103% 
102 


Bid. Offer. 


Do 
Vi 
vi 


102 
inja-Carolina of ectem, | 
1956-36 103% 


a., 5s, 


REAL ESTATE—BONDS 


Bid. Offer. 

Bond & Mtg. Co. issues.. Interested 
ond Co. (all 

Interested 

G. Miller & Co. (all issues). Interested 

; E. Co. (all issues) Interested 

S. W. Straus & Co. (all iss.). Interested 


INVESTMENT TRUST—STOCKS 
Key. Bid. Ofter. 


American Founders’ Trust 
(new units) ex div. : 76 78 
- (old units) ex div. i 


‘Am. 
Commonwealth 


INVESTMENT TRUST—BONDS 
International Sec. Trust of America, se- 
cured series 6% gold bonds: nithin 
. er. 





Key. 


Southern Minnesota 
Virginia (par $5) 


BANK—STOCKS 


‘Amerien® Exch. Pacific 
Bank of U. S. 


ryant Park 200 
Butchers & Drovers ($100) . . .183 
Capitol National oa 
Chase National 

Chatham Phenix 

pea a National 


Corn Exchange 

Fifth Avenue 

First National 

Greenwich ° 

Harriman National .... 

Liberty National 
eRe eee ns 

Park National 

Public 

Seaboard National — 


TRUST COMPANIES—STOCKS 
Bid. Offer. 


BESRR SEISE: 8 
Bow wot Bosak sia wx 


Bank of N. Y. & Tr. + 
Bankers haa ci ied 


Brook} 
Centra 


EN 6.6.04-n540002:0.0:0-000 0 
Guarant 

Irving- 

Manufacturers 

New York 

Title G. & Trust .. 





Key. 


ed eb adel esaleled 


Key, 


INSURANCE—STOCKS 


y 
American Surety 


Carolina Ins. 

Continental Insurance 
Fidelity-Phenix 

Glens Falls 

Globe & Rutgers. . 

Great American Insurance... 
Home ex div... 

North River 

Stuyvesant 

U 


SUGAR—STOCKS 


Bid. Offer. 
, oy Sugar C 
‘ajardo ar Co. oom.. 


TT, 7% 
135 138 
Fe eral Sugar Refining Co.. 55 
National Sugar Refining Co. iia 116 
New Niquero Sugar Ref. Co. 60 7d 
a a x Sug. Ref. Co. com. — 150 


Do pf. 
Sugar Estates of Oriente os. . 


PUBLIC UTILITY—STOCKS 


. 107 
. Oo 


Offer. 
Alabama Power pf. 7%.. 108 


American Public Util. 


Central States Elec. “; pe... 
ee 3 Service Co. com 


Do Bats 

Do preference ‘‘B”’ 

Do preference ‘‘BB”’ 
Continental Gas & El. (4.40). 
Consumers Pwr. pf. 

las Pow. & rt. 1% pf 
Eastern States Pow. a: 
Empire Gas & Fuel 
Fort Worth Pow. & Le “i pf.1 
ae Houston Elec 13 


Gen. 4 & Elec. 
Ill. Pow. & Lt. 7% 
Michi 4 4 & i. 
Ohio Sve 
Public Be ¢ 
Puget Sd. 


nae ctfs.. 


99 
. & Lt. pf. 6%... 82 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


. Offer. 
Aeolian Co 7% pf 

Am. oe. Co 

Am. Book Co 

Anglo Chilean Nitrate 


Bowman t. Hotels com. 9%, 
Brunswick-Balke-Collender Co. 
71% pt. 98 


Burden’ Iron pf 
y od Copper 


Chestnut & Smith Corp. 
a Coal =o 


coidek Gor 
a ome Fm 


ay Acces 
sw 


@ 
popes 228 


AN 


De 
Ford Motors of A ea units. 
Group No. 1 Oil 


“a 


Do 
Hale & Kilburn pf 
Heyes Hunt Body 


ae Bee SS genre BBS BEE at ot 


ER 
~ 
# 


Do 
Ide ( rge P.) Co. pf. 
Industrial Finance 6% pf. 
. T Silver 


: Seek: 


adeatitens Syndicate . 
Do 4 


Do 
Maxudian Petroleum 
> Train Control ........ 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—C ee. 
Key. sid 
10 Nat. Equitable Invest 
ws. ts. Units 


units 


New York Steam com 
Niles-Bement-Pond Co 
i. Wee sac 
Pierce, B. & P. “Mfg. Co. 8% pf 
Puritan Mtg. units 
Roxy Thea re units 
com. ... 
Superheater Co., 
Tentic Standard 
Texon Oil & Land 


cum 


BES c 


ws 


com 


a 


CORI CS we OC € 


ex div 


- 


Thompson-Starrett Co. com 
Do 


pf. 
Troy daundry Machine com 


Woedwatd’ Iron . 
24 Ziely Frocesses 


RAILROADS—STOCKS 
Key. 
12 Alabama Great So 
5 MY 60034060 <% 
12 


ordinary 


122 
117 
206 
206 
Baltimore & Cumberland 7%.. 47 
Burlington, Cedar Rapids & 
Northern . 104 
Canada Southern . 59 
Do 5944 
984 
181 


Alabama & Vicksburg 
wed & Susquehanna 


we rere an 


_ 


Carolina, Clinch. & Ohio 5% 
Crcago, Burl. & Quincy 


os 


130 
Chi., Ind. & Louis. com 
Clev., Cin., Chi. & St. L. pf 
as ~ pare & euteburge 4% 


Wrenn AMrer wre 


— 


Conn. Ry. & Ltg. Co 
Delaware R. R. 
European & North Am 

Ft. ayne & Jackson pf 
Ga., So. & Fla. R. R. ist pf 
Hannibal Bridge . 
Hartford & Conn. Western 
Hibernia Mine R. R 
oo leased lines 


me... 
Joliet & Chicag 125 
Kal., Alle. & a Rapids R.R 106 
Kansas s City. St. L. & Chi. pf.104 
Lack. R. of N. J 82 
Do 


Lykens Valley R. R. & Coal 
M. ms P. & S.S.M. leased line 6 


com 


Bra er fe xo v0 v0 vs wore w ew akwa 


— 
00 08 ne 08 tO 


Mobile & O. (So. Tr. Ctfs.) 


Morris & Essex 
Do 


Batre Se 


Do 
Norfolk & Western Ry. pf 
Northern Central 


Northern R. R. of N. J 
Northern Securities Co 
Ontario & Quebec 
Oswego & Syracuse 

Do 


Pitts., Ft. W “& Chi. pf 
Do 
Do 


Do commo 
Pittsburgh & Lake Erie 
Pear 


Renew Shrnakwwe 


— 


— 


ae 
ANWNWANRNBNNAN DAN MAAN 


Do 
Rome & Clinton 
W. R. of Georgia 
St. Louis Bettge ist pf 
Do 


_ 


Do 
Do 2d pf. 
a auseaes 
Do 


- 





UO 0S BO CHWS HDT OS Q 


~ 


0O GND DO 


Ke 


RAILROADS—STOCKS—Continued 
3 Offer. 
“Tunnel R. R. of ~ Louis 


JO 


Do oan 
United Nw. 3.2. 2 & ‘Canal. 
Do 20 
Do . 

Utica, Chenango & ay: 

Valley R. R. : 
Vicksburg, Shreveport % Pa- 

cific common 9 

Do 

Do 

Do pf 

Do 

Do 
Ware River .. 

Warren R. 


TELEPHONE AND TELEGRAPH— 
STOCKS 


y. Rid Offer 


Dis. Tel. of N.J. cum. pf.109 
Tel. of Canada .. 137 
Bell Tel. of Pa. 6% de , ty 
Franklin Tel. 41 
Gold & Stk. Tel. . 115 
Mountain States Tel. & Tel. .113 
New England Tel. & Tel. 113 
N. W ell Tel. 64% pf. 104% 
Hosthwasters Telegraph 40 
Ohio Bell T 111 
Southern & “Ktiantic ‘Tel. Co. 22 
Southegn New ~~ Tel. .148 
Southwestern mets Tel ° 114 
Wisconsin Tel “ 108 


Am 
Bell 


CHAIN STORES—STOCKS 


“H. C. Bohack Co. com.... 


K 
35 
35 
35 
35 
35 


35 


3. 
35 


ey Bid 


Do pf 
James Butler ... 

Do pf 

Fanny Farmer Cand Stores. 19 
Feltman Curme Shoe Bt. --. 100 
Leonard, Fitz., Mueller.. 28 

‘o p 
Metro. Chain Stores. 


adiewer Stores pf 
National F 
National Tea pf 64%.... 


HARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 


Offer. 


American Hdw. Corp. ex div. 83 85 
Bigelow-Hartford Carpet com 87 
Colt’s Patent Fire Arms Mfg 

Co. 28 29 
International Silver Co. pf 104 108 
sies- peepee Pond Co. com ? am 

19 

Torrington Co. 65% 66% 


Insurance—Stocks 


Aaine sanamaty & Surety Co 

740 
685 
680 
530 
530 


Bid Offer. 


760 
695 
695 
555 
545 


310 
1,750 
535 


aetna Life Ins. Co. ex -div 

Do full paid receipts 

Do par paid receipts 
Aetna (Fire) Ins. Co. ex div 
Automobile Insurance ... 
Conn. Gen. Life Ins. Co 1,700 
Hartford Fire Ins. Co. ex div.525 
National Fire Insurance Co. .740 
Phoenix Fire Ins. Co. ex div .570 


580 
Travelers’ Ins. Co. ex div 1,220 1,240 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 
Bid. Offer 
— 


Berkshire Cotton Mfg 135 

Chapman Valve Mf Co. pf.105 

Conon. Dry Goods bo, com.. 35 
JO ° 

Farr Alpaca F 

Fiberoid Corp. pi 

Indian Motocycie ... 

Milton Bradley Co. pf 

Springfield Bank Stock 

Springfield Fire & M. Ins. Co.453 

Springfield Gas Light Co 58 

a Se Railways pf. 55 
est Boylston Mfg. Co. pf 81 





OPEN 


MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


ii 
it 
u 


Key. 
1 Dominion of Canada 5s,’27.. 
1928 


CANADIAN PROVINCIAL—BONDS 
Bid. Offer. 


0 
101% 
1 
1 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Bid. Offer. 
101 


ill 





CANADIAN PROVINCIAL—BONDS— 
Continued 

ney. Bid 

11 Do 5s, 1952... 101% 

ll uebec 4%s, 1950 964% 

11 Saskatchewan 6s, 1927 101 

ll Do 5s, 1932.. 100% 

11 Do 6s, 1938. 107% 
11 Do 5s, 1942. 10014 
ll Do 54s, 1946 105% 


% 
CANADIAN MUNICIPAL—BONDS 
Key. te 


Bid 

11 Greater Winnipeg Water Dist on 
YM, 
il Do 6s, 1930 10 a 

ll Do 5s, 2. ¢ 

11 Montreal (Maisonneuve) 5s, 

1930 101% 

103 
100% 

101 
101% 
100% 

100 


Toronto 5s, 1935 
0. 109% 


Do 6s, 
Toronto Harb. Com 4145, 53. 93% 
Winnipeg 5s, 1926 99% 

Do 6s, 1946. “ 1114 





Ke 


CANADIAN RAILROAD—BONDS 
A Bid Offer. 
Canadian North “vy: 4s, 1930. 96% 96% 
Do S18. 1935. . 97}, . 
0 ‘68, 
Do 7s, 1940 116 
Canadian Nat. 
44438, ee . 
Do 4 
Do ( “Mt, — 1927. 
Canadian Pac Ry 443, 
Edmonton, Dunvegan 
Ry. (Alberta) 4%s, eae 
3 ——_ Ry. (Alb.) 4s, 


ue. 


Do 
Do tg 
Do 1962 85° 
cea” ‘Northern Ry. 4s, 1934 90% 
PUBLIC UTILITY— BONDS 
Canadian Lgt. & Pow. 5s, 1949 61 
Manitoba Pow. com. e 40 
Winnipeg Elec. 6s, 1954. 95%, 
MISCELLANEOUS—BONDS 
Beil Tel. of Can. 5s, 1 ‘ 100% 
Mt. Royal Hotel pfd 
Rio Jaa? esate L. & P. Co 
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Index of Current Security Offerings 


BONDS 
Acadia Sugar Refining Co. $2,500,000 ist s f g 6s, J & J, due July 1, 1946, price $6, yield 
6.35%, offered Jul Royal Securities Corp., Ltd., Montreal 
Akron, Chie ons Ws ) 5s, due Oct. 1, 1927-1936, yield 4% to 4.30%, offered July 2. W. K. 
one & Co., 
Albu a ue, N. a $150,000 school bidg 5s, J & D, due June 1 1931-1946, yield 4.40%, 
of ore July 7 Bosworth, Cooumse 6 & Co., Denver 
Anglo-American Oil Co., Ltd., ae ~ 44% £ nstee (sold privately), J & J, due July 1, 
oeF 1908, me 444% to 5% . P. Morgan & Co., N. ¥ : 
Ashtabula, O 140,000 - © dist 5s, & S, due Sept. 1, 1933-1944, yield 4.30%, offered 
July 12 4 on, Gordon & Waddell, N 
Atlantic Gypsum Products Co., $2,000,000 Ist s { g 6s, Series “ ' J & D, due June 1, 1941, 
rice 9844, offered July 7. ‘Lee, Higginson & Co., N. Y 
imore Co., Md., $250, public school ser 444s, F & A, due Feb. 1, 1954-1956, yield 4.05%, 
offered July 14. Strother, Bragden & Co., altimore 
Baptist Hospital of Fort Worth, Texas, $135,000 Ist ser g 6s, J & D 15, due June 15, 1928- 
ar, yield 6%, offered July 16. wy entral Bank, New Orleans. 
,000 municipal 5s, M & S, due March 1, 1927-1954, yield 4.20% to 4.45%, 
Harris, Forbes & Co. and Hibernia Securities Co., Inc., N. Y 
10,000,000 (additional) ext 20-yr s f g Gas, F & A, due Aug. 1, 
offered July 16. Equitable Trust Co. of New York and 
See advertisement 


offered July 12. 
* Bavaria, Free State of, $ 
1945, price 92%, yield 7.20%, 
Harris, Forbes Ce., N. F 
Beaver Co., Pa., $590,000 bridge 44s, due 1935-1954, yield 4.05%, offered July 21 
Yo. of N. Y 
Berks Co., Pa., $2,000,000 road 4s, J & J, due July 1, 1932-1955, price 100% and 101, offered 
June 30. M. M. Freeman & Co., Philadelphia 
6s, due 1928-1941, yield 5.70% to 6.10%, offered July 1 


Big Stone Canning Co. .000 Ist gz 
July 15, 1927-1941, yield 3.70% to 3.85%, 


Guaranty 


etropolitan National Co., Minne apolis 
Braintree, Mass., $335,800 coup 4s, J & J 15, due 
offered July 13. R. L. Day & Co., Boston 
Braun Lumber Corp., Detroit, $4,250,000 ser g 544% notes, J & J, due July 1, 
1937, yield 5% to 5%%, offered July 9. Security Trust Co.; Detroit Trust Co.; 
National Co. of Detroit; Bank of Detroit; Nicol, Ford & Co., Inc., Detroit. : 
Brown Faper Mills Co., Inc., $2,500,000 Ist s f g 6s, J & D, due June 1, 1929-1941, price 
101 to yield 5.60% to 6. 20%, offered July 16 Continental & Commercial Trust Sav- 
‘ings Bank, caicege: Whitney-Central Trust & Savings Bank, New Orleans, and Esta- 
brook & Co 
California Ice & Cold Storage Co. 
rice 100, yield 7%, offered July 14 
ank of San Diego 
Canadian & Foreign Corp. $100,000 deb 54s, J & J, due July 1, 1941, price 100 (bonus of one- 
half share no par common with $100 ebenture), yield %, offered July 2. Goldman & 


Co., Toronto 
Chicago, $125,000 Ist , Oras. J& > 15, due June 15, 1928-1934, price par, yield 


Casador Apts., 
Garard & Chica 
st gtd ser g 7s, A & O 15, ne April 15, 


6.50%, offered July 10. 
Central Sites Development Co., Senante. $650, 

United Bond Co., Ltd., indsor, and 
te 8 notes, Jan. 1 and June 30, due June 


oa 1936, —~ 100, yield 7%, offered July 2. 
B. Leach & Co., Inc., and Carman, 


S. Mo e Bond Co., Detroit 
1927-1942, yield 5% to 6%, 


1927, to Jan. 1, 
First 


,000 ist closed coll s fk 7s, J & J, due July 1, 1938, 
Stephens & Co., San Francisco, and First National 


Central West = lic Service Co. $1,550,000 aoe 5 5% 
30, 1927, price 100, yield 54%%, offered July 
Fox & Snider, Inc., Chicago 

Chester 4 Mills $600,000 Ist closed g. 6s, J & J, due July 1, 
offered July 14. Liberty Central Trust Co., St. Louis 

Chicago Beach Hotel, Chicago, $2,7%,W00 Ist (closed) s f g 6s, J & D, due June 1, 191, 
ar, yield 6%, offered July 26. The Foreman Trust Savings Bank; Lawrence 

Co:; A. G. Becker & C*., Chicago 
Cates o oa Shore and south Bend Railroad, $1,060,000 eq tr g ctfs, Series “‘A,"’ trust ¢ 
1926, J & 5, 4%s due July 1, 1927 and 1928, price 99.76 and 99.06, 5s due ee & 
192 931, price 99.66 and 98.37 and 5igs due July 1, 1 7 a price 100 to 98.12, yield Y% 
to 5%%, offered July 12. Halsey, Stuart & Co., Inc. 

Cinema Huildin Corp., N. Y., $475 600 Istsf¢ 6s, F & h a, Aug. 1, 1945, 
%, of may © une Curtis, Stephenson & Co., Inc., Boston 

Clarion Cvo., . $80,000 road 44s, & J, due July 1, 1940-1944, yield 4.05%, 


» $125,000 Ist g 64s, J & D, due June 1, 1928-193, price 
Continental First Mortgage Bond Co., Chicago. 
Collateral Bankers $2,000,000 7% participating bonds, Series ‘‘D,’’ with profit sharing ctfs, 
due July 1, 1956, price 100, yiell 7%, offered July 19. Clarence Hodson & Co., In N. Y. 
Columbian Hotel, Wenatchee, Wash., ae lst reg ser 7s, J & D 15, due June SB. 1927- 
1936, yield 6% to 7%, offered July Wm. P. Harper & Co., Seattle. 
Columbus Co. (Ore.) Draining District $310,000 gen! ons ser 6s, M & S, due Sept. 1, 1930- 
1945, offered July 17. oorge Burr; Conrad & Broom, Inc., Portland 
Commander-Laramee Corp. #3500 000 Ist 15-yrs f qeeee, 6s, J & J, due July 1, 1951, price 
98%, yield 6.15%, offered 3,80 21 Dillon, Read Co., N Y., and Lane, Piper & Jaffray, 
Inc., Minneapolis 
$2,000,000 10-yr 7% sec s f notes, 7 & J, due July 1, 1936, 
Dillon, Read & Co., N and Lane, Piper & 
i 


rice 
tern 


price 100, yield 


offered July 1, 
National eit; Co., Y 

Clark-Webster ~ RR Chica 
100, yield 6.50%, offered June 


rice 99, 


mmander-Larabee C orp 
affray, 


eld 7.14%, offered aly 15 
Inc., Minneapolis 


*xCommunity Water Service Co. $1,350,000 lst 
price 98. yield 5.60%, offered July 14 
advertisement 


Series ‘‘A,"’ J & J, due July 1, 1951, 
Chapman & Co., Inc., N. Y. See 


Consistory Shrine Temple Aacestaties Helena, Mont., $160,000 Ist & ref g & 48 J & J, due 
July 1, 1927-1941, price 100, yield 5.50%, offered July’ 12. er Favre & okane. 
Consolidated Publishers, Inc., 4 300,000 10-yr coll tr s f f 6%% notes, J & J, due Saly PY 1936, 
price 100, yield 6.75%, offered July 20. Lehman Brothers and Haligarten & Co., ; A 
Consumers holesale Sup ay Co. ,000 g 6% notes, with stock warrants, due sade 15, 
1927-1931, ee 99% to 1 offered June Esch & Co., Chicago 

Continental Hotel, Seattle, $85,000 Ist leasehold s f g, M & N 15, due May 15, 1928-1931, price 
100, offered June 30. Seattle Title & Trust Co., Seattle 

Coral Gables, Fla., $2,187,000 agtovemen 54s a 6s, $1,787,000 6s, J & J, due July 1, 1928- 
1938, price 100, yield 6%, $400,000 54s, A & O, due April 1, 1928-1956, yield 5.80%, 
offered July 12. Century Trust - of Baltimore; H. L. Allen & Co.; B. J. Van Ingen 
& Co.; Batchelder, Wack & Co., i 


eames Railway & Terminal Co. $5,000,000 Ist g 6s, J & J, due July 1, 1951, 
id 6.25%, offered July 21. Tucker, Anthony & Co.; Halsey. Stuart & Co., Inc.; 
Solem Corp.; W. C. Langley & Co.,N.Y. See advertisement, Page 113 


h Hill drainage dist ser 6s, A & O, ~ fn 1, 1928-1946, 
une 29. Lorenzo E. Anderson & Co 
1927-1951, yield 4% to 4. Sie “offered July 13. 


1927-1931, yield 4%% to 5%%, 


1 of Road Dist. No. 
Caldwell & ée’ 


M & S, due March 1, 
ew piyth: Witter & Co. and 


price 96%, 
Old 


~~ ton Co., S. C., $73,000 Hi 

yield 5.40% to 5.50%, offered 

Dayton, Ohio, $500,000 4%s, A & O, due Oct. 1, 
irst- ontractin ya bf 

$500,000 gtd 5% « 


Dravo Contra 
offered Jul nae of Pittsbur, h, 

East Baton _, Parish, La., $135,000 “Sub- Road Dist. No 
M & S 16, due March 16, 1927- 1947, price 100, yield 5%, offered July 9 
and Whitney- aS Banks, New Orleans 

East Bay Water Co. $4,265,000 rrp & = 30-yr g 5s, Series “‘E,’ 
1956, price 97%, vield 5. 15%, offered July 13. Peirce, Fair & Co 
Mercantile Securities Cu. of California, San Francisco 

Electric nee + - uipment Securities Corp. $1,089,000 5% eq tr g.ctts, trust of July 1, 1926, 
J, A, ue Oct. 1, 1926, to March 1, 1933, yield 4% to 5.10%, offered July 9. Halsey, 
Stuart & Co., Inc., N. Y., and Drexel & Co., Philadelphia 

Elizabeth City, 'N. C., $228,000 waterworks, sewer & street M & N, due May 1, 1929- 
1967, yield 4.05% to 4.70%, offered July 8. Hanchett Bond Go. Chicago 

Eliencourt Apts., cnsense $158,000 chi 6%s, due March 10, 1928-1933, price 100, yield 64%, 
offered July 17. rd & Warner icago 

Ellensburg Normal School emery | = Jorp., Wash., $240,000 Ist 54s, M & N, due Nov. 
1, 1927, to May 1, 1946, yield Bum offered July 2. Old Nationa! Bank and Univer- 
sity Trust Co., Spokane 

Elmgate Manor Apts ., Evanston, I1l., $420,000 Ist g 6%s, due 1928-1936, yield 6% to 6.50%, 
offered June 30. Straus Bros. Co., Chicago. 

El Salvador, Republic of, ,000 trustees 64% coup receipts for customs lien sec gold 
Treasury ctfs, J & J, due monthly Jul &, 1928, to July 1, 1929, price i. yield 6. 
offered July 22. Edmund Seymour & Inc., and Cullen & Drew, N. 

Elyria Iron & Steel v2. Uni ©. $450,000 Ist pail g 6s, J & J, due July 1, ig2t- 1936, yield, 5% to 
6.08%, offered July 2 nion Trust Co., Cleveland 

M &N 15, ~~ May 15, 1927- 


hes ctfs, due Aug. 1, 


Englewood Gardens, En $585,000 Ist r e 7s, 
936, price 100, yieid T%, . eiteed July 9. G. L. Miller & Co., Inc., N 

Eppley Hotels Co., Omaha, $2,500,000 Ist s f g 64s, J & J, due July 1, 1941, price 100, yield 

.50%, offered July 22. Howe, Snow & Bertles, Inc.; A. B. Leach & Co., Inc., N. Y., and 

Omaha Trust Co., Omaha 

Equitable Bonded Mortgage Co., Philadelphia, $500,000 gtd g 54s, J & D, due June 1, 1927- 
1929, price 100, yield 5.50%, offered July 14. Colonial eTrust Co., Philadelph ia 

Evans (John) The, Evanston, Ill., $650,000 Ist leasehold 6 aS. M & S, due Sept. 1, 1927-1935, 
price per yield 6.50%, offered July 13. cape Trust Chicago. 

1 sib 3 51 Salle St. Bidg., Chicago, $265,000 Ist ¢ 6%s, “due 1958-1936, price 100, yield 

50%, offered July 13 Leigh ht, Holzer & Co., Chicago. 

Finct Presbyterian Church i“ ten Rouge, La., $90, lst 6s, J & D, due June 1, 1929- 

pe. price 100, yield 6%, offered July 10 Standard Bond & Mortgage Co., Inc., New 
rleans. 

Fort Lauderdale, Fla., $1,000,000 public impyt 6s, J & J, due Jan. 1, 1946, yield 5.50%, offered 
July 20. Halsey, Stuart & Co., Inc., and Eldredge & Co., N. Y 

Forum ty Co., Fargo, N. D., $200,000 Ist ser g 6s. J & D, due June 1, 1928-1936, yield 
5.50% to 6%, o ee aay 13. Minnea lis Trust Co., Minneapolis. 

Franklin Arms, Bleomf J., Ist re 7s, M & 15, due May 15, 1927-1936, 
yield 6.43% to 7%, offered July 13. % L. Miller & Co., Inc., N. Y. 





BONDS 


Garden City, N. Y., Village of, $40,000 water a J & J, due July 1, 1931-1935 
to 4.10%, offered June 29. Blodget & Co., 
Gatineau Power Co. $25,000,000 Ist g 5% series, due 1956, J & D, due June 1, 1956 
yield oo, offered P am 22. Bankers Trust Co.; Harris, Forbes & Co. ; 0 
& Co.; Blair & Co., Halsey Stuart & Co., Inc.: Redmond & Co., N. Y.; | 
Co. of Pittsburgh ; p= & Commercial Trust & Savings Bank, Chicas; 
General Power & Light Co. $1,500,000 l-yr 6% sec g notes. J & J, due July 1, 1927 
yield 6%, offered July 12. True, Webber & Co.; R. E. Wilsey & Co., Inc., Chicago 
tnam & Storer, Inc., Bosion 
Georgia-Carolina Electric Co. $1,500,000 1st g 6% notes, J & D, due June 1, 
yield 6%, offered July 12. Redmond & Co. and J. G. White & Co., Inc., N. ¥ if 
Gerst Brothers Packing Co., St. Louis, $200,000 Ist g 64s, J & J, due Jan 1, 1928-1937 price 
100, Fes 6.50%, offered July 18. Waldheim-Platt & Co., Inc., and Whitaker & Co., St 
Lou 
Grady Co., $150,000 road 5s, J & J, due Jan. 1, 1930-1944, yield 4.05% 
Robinson- hao Co., Atlanta 
Granada Apartment Hotel, Chicago, $275,000 Ist ser g 64s, A & O 5, due April 
offered July 7. Cochran & MeGluer Co., re a. 
Greece, Town of, N. ¥., $327,000 4.40%, A ue April i, 1927-1941, yield 4% to 4.20% 
offered June 28. Redmond & Co. and Pulleyn & Co., N. Y 
Greenridge Court Apts., White Plains, N. Y., $515,000 lst gtd g 6s, J&D 15 
price 100, yield 6%, offered July 15. Empire Bond & Mortgage Core. Re 
Greensboro Joint Stock Land Bank, Greensboro, N. C., $1,000,000 5s, F & A, due At 
(opt 1936), ee 103, yield 4. 625% to opt date and 5% thereafter, offered fay 20 
Forbes & Halsey, Stuart & Co., Inc., and Wm. R. Compton Co., N 
Hibernia Mortgay e Co., Inc., $100,000 1st > 3 'tr g notes, Series ‘“G,” 1926, J & J 
1927-1932, yield 5% to 54%, offered July 2 ibernia Securities Co., Inc., New 
Highiands (The), Highland Park, Mich., $185,000 [st 64s, J & D, due June 
ield 6% to 64%, offered July iz. S. W. Straus & Co., Inc., N. Y 
Hotel Cornhusker, Lincoln, Neb., $800,000 ist r e g 6s, F & A, due Aug. 1, 1928-1935, yield 
54% to 6%, offered July 1. Real Estate Mortgage Trust Co.; Lorenzo E. Anderson & 
Co. and Taussig, Day, Fairbank & Co., St. Lees. 
Hoquiam, Wash., $250,000 gen oblig bridge 5s, J & J, due July 1, 
.65%, offered June 23 Corstens & Earles, Inc.; Ferris & Hardgrove and Geo. H 
Conrad & Broom, Inc., Seattle 
, Gary, Iad., $1,700,000 ist ser g G4s. J & J, due Jan. 1, 1929, to July 1 
'% to 6.50%, Y 
1, 1928-1946, 
n Trust & 
yield 4% 


ield 4.05% 

price 94 
Higginson 
nion Trust 


price 100 
and 


1929, price 100 


offered July 10 


1928-1936 


> 1928-1938 


1, 1956 
” Harris 


jue July 1 


Orleans 
1928-1936 


1928-1956, yield 4.35% to 
Burr 


1941, 


offered July 15. Greenebaum Sons Securities Corp., N 
ee $8,750,000 Ist ser § we. J & J, due July 
uly : 


Hotel Sherman Company, 
ield 5.50% to 5.60%, offered y 15. First Trust Savin r 
avings Bank; Illinois Merchants Trust Co. and Lawrence Chicag« 

ey Park, Cal., $120,000 city school dist g 5s, A & O, due April 1, 1927-1966 

0 4.40%, offered July 10. Harris Trust & Savings Bank, Chicago 

me Gas Utilities Co. $2,250,000 Ist g 5% series, due 1946, J & J, due July 1, 1946, 
95, yield 5.40%, offered Jul 12. Harris, Forbes & Co.; Bond & Goodwin, Inc., N. Y 

Industrial — of Richmond $48,000 serial payment coll tr g 7s, Series 4, issue ot June 30, 
1926, F, N 15, due Aug. 15, 1926, to May 15, 1930, price i00 and 100.59 fered June 
30. Scott ‘a Strin ellow, Richmond 

International Agricultural Corp. $1,000,000 1st coll tr s f g 5s, M $ N, due May 1 
89%, yield 6%, offered July 20. Foster, McConneil & Go.,'N 

Iowa eg Utilities Co. $1,100,000 (additional) Ist & ref g Sigs. Series of 1925, J & J, due 
July 1, 4. price 97%, yield 5.70%, offered July 15. Hoagland, Allum & Co., Inc., and 
Ww. c. Lang ey & Co., N. Y. 

Knight Soda Fountain Co. $500,000 coll tr ser g 6s, J & J, due Jan. 1, 1927, to July 1, 

yield 4%% to 6%, offered July 1. Union Trust Co., Chicago 

La Cumbre Mutual Water Co. $100,000 Ist s f g hy & D, due June 1, 

yield 6.50%, offered July 3. Carstens & Earles. , Seattle 

Laguna Beach Water Dist., Cal., $450,000 ser g js, 2 | & J 15, due Jan. 15, 
.40%, offered June 29. ean, Witter & Co., San Francisco. 

Law & Finance Building, Pittsburgh, $1,500, 000' Ist coup g s, J & D 15, due June 
1936, price 100, yield 6.50%, offered July 9. F. H. Smith Co., Philadelphia 
—_ Manor Apts., Chicago, $160,000 Ist g 6%s, J & J, due July 1, 1928-1933, pri 

6.50%, offered July 1* Garard & By? Chicago. 
Lincoln Hotel Properties, N. ¥., $7, 500,000 Ist fee sf g 64s, J x. J, due July 
100, yield 6.25%, offered July ‘5. S.'W. Straus & Co., Inc., N. Y 
Loew’ é Midland Theatre & Office Buildings, Kansas C ity, Mo.. $2,500. 
M & N 15, due May 15, 1929-1941, yield 5.80% to 6.15%, 
2 & Co., Inc., N. Y 

Logne Township, F Pa., $145,000 school os; 444s, due 1928-1941, 

uly 1 ” Leach & Co., Inc., 

Lysie (J. C.) Milling Co., VR F ae $200,000 1st s f g ser 6s, J & D, due 

927-1934, yield 6% to 64%, offered July 12. Stern Bros. & Go. Kansas City 
MeCormick (Edith Rockefeller) Trust ,000 Ist g 6% -+- y Series “B,” J & J, due July 1, 
1927-1930, yield 54% to 6%, offered July 13. Love, Van Riper & Bryan, In St. Louis 
Mansfeld (R.) & Sons, Inc., Louisville, Ky., 100,000 Ist ser g 64s, J & D 15, due June 15, 

1927-1936, price par, yield 6.50%, offered July q- Bankers Bond Co., Louisville, Ky 
Marion Water Co., Marion, Iowa, $85,000 Ist J & J, due July 1, 1946, price 100, 
6%, offered July 8. Cedar Ra apids Savings ¥.1 te Trust Co., Cedar Rapids, lowa 
Master Printers ee » New York City, $2,800,000 Ist s i (closed ) 64s, J& J 
1946, price 100, "6.50%, offered uly 21. Peabody qpemcing & Co., Inc 
| -F & Co., —y and Taylor, Ewart & Co., Inc., 

Mayfair Apt. Bldg., Kansas city. Mo., $270,000 1st g 6s, A nO 20, due Oct. 20, 1927, to ‘April 

q — rice 100, yield 6% offer July 1. rthur Fels Real Estate Mortgage Co., 


Kan ity 
Medical A Arts Bidg., Baltimore, $500,000 Ist 10-yr sf gtd 6s, J & J, due July 1 
100, yield 6%, offered July 6. C.’T. Williams & Co., Inc., Baltimore 
Mercan' _ Mortgage Co. $1,600, 000 coll tr g 54s, J & D, due June 1, 1941, 
July 6. Mercantile Securities Co. of Cal., San Francisco. 
er "ues —_ Des Moines, | a a ist (closed) 5s, J & J. due July 1, 
Fin, $3 Toy July 2 H. H. Polk & Co., nc., Des Moines 
——- 550,000 g 5s, M & S, due March 1, 1929-1956, price 100, yield 5%, offered July 
€) ._ Ingen & Co.; Stranahan, Harris & Oatis, Inc.; Geo. H. Burr & Co.; 
; AE. Detroit Co., Inc.; Eastman, Dillon & Co., N and Biddle & Henry, 


Philadelphia. 
Michigan Avenue Building, Dearborn, Mich., $300,000 Ist g 6% £. J & D, due 
1938, yield 6.10% to 6.25%, offered July 12. S. W. Straus & Inc.; Detroit 
Midwest Ice & Cold Storage Co., Kansas City, Kan., $260,444 ist ser g 6s, J & D, due June 
1, 1928-1936, ie i yield 6.50%, offered June 30. Union Title & Guarantee Co., Inc., 
and Canal Bank a Co., New a 
y, Me., $75,000 J & J, due July 1, 1931-1946, yield 4.20%, offered June 25 
oore & Go., St. ois 
Moffatt Tunnel District, Col., a J & J, due oy 1, 1947-1956, price 106.75 to 
107.875, yield 4.75%, offered Suiy is” Grant & Co., _N. Y 
Monmouth Consolidated Water Co. $2,500,000 Ist g 5s, An wy “A,”’ J & D, due June 1, 1956, 
— 95, Swe 5.30%, offered July 9. . ngley & Co ial Halsey, Stuart & Co., 


Montecito County Water District, Cal., ry ,000 - & 5s, J & J, due July 1, 1931-1965, yield 
4.80%, offered July 1. Bank of Italy, s Ang 7 
000 road 5s, due 1935- 1941" Sia 4.65%, offered July 12 


price 
1942, price 


1931 
1946, price 100, 
1936-1955, yield 
15, 1928- 
e par, yield 
1941, price 


,000 ist fee & leasehold 
offered July 12. Ss. W 
yield 4.15% to 4.20%, offered 


June 1 


yield 


due July 
P. W 


1936, price 
price 99%, offered 


1928-1956, price 


June 1, 1928- 


Smith, 


Morrow Co., Ore.. $120, Wells-Dickey 
Co., Minneapolis. ‘ 


Continued on Page 130 
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$10,000,000 


FREE STATE OF BAVARIA 
External Twenty-Year 6!4% Sinking Fund Gold Bonds 


$2,000,000 Bonds of this issue have been withdrawn for simultaneous offeri 

various European Panking Houses, including De Twentsche Bank and ih« 

sterdamsche Bank of Amsterdam and the Svenska Handlesbanken of Stockh 

Dated August 1, 1925 Yue August 
NOT REDEEMABLE BEFORE AUGUST 1, 1930 


Price 923% and Interest, yielding over 7.20% 
THE EQUITABLE TRUST CO. HARRIS, FORBES & CO. 
of NEW YORK 


*For further details see Index of Security Offerings 














SECURITY: The First and Refunding Mortgage 
Gold Bonds, Series due 1956, will be secured by 
a direct first mortgage on a substantia) portion 


$3,125,000 
of the Company's property, and by a direct 


NORTH CAROLINA PUBLIC mortgage on its remaining property subject 
SERVICE COMPANY only to $2,824,300 principal amount of 5% bonds 
the refunding of which is provide for by the 
mortgage securing these bonds 
$1,052,900 principal amount of such underlying 
bonds are pledged as further security under this 
mortgage, so that the Series due 1956 bonds 
share ratably in the direct first rigage sé 
curity of such underlying bonds 
EARNINGS: The net earnings for the twelve months ended April 30, 1926, we 
2.14 times annual interest requirements on the total funded debt to be presently 
with the public, including this issue 


A. C. Allyn & Co., Inc. A. B. Leach & Co., Inc. 


* For further details see Index of Security Offerings 


additio 

First and Refunding Mortxage 8% Gold pre tn ee 
Bonds, Series due 1956 

Dated July 1, 1926 Due July 1, 1956 

< than 

putstandins 


Pynchon & Co. 
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Business Statistics 





Transportation 


Per Cent. 
De Average daily building 
astern States 


contracts 


MONTHLY 
BUILDING ( 


DAT 


Jul 
(13 


in 


37 
$20,123,785 


A 
3) 
y, 1926 
Days.) 


June. 1926 


July, 1925 
(26 Days.) 


(26 Days.) 


$21,068,938 $21,039,754 


Revenue car loadings— 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
Freight car surplus. 
Per cent. freigh 


cars serviceable. July 1 


Period or Date. 
Week ended July 10 
Week ended July 10 


— 


Week ended July 10 
Year to July 10 
Year to July 10 
. Year to July 10 
Year to July 10 
Year to July 10 
ist quarter July 


- 


tt pet et 


Value of building permits 


462 cities 
York City 


New 


LUDING (9) 


June, 1926 
$338, 168,837 


NEW 


n 187 cities 


BUILDING PERMITS (14) 
June, 1926 
$413,593,412 


(plans filed) 86,977 595 


1484 cities 


UNITED 


STATES BUREAU OF LABOR 


PRICE INDEX (1913-100) (5) 


STATISTICS WHOLESALE 


May, 1926 


$324, 308,482 


May, 1926 


$$394, 159,607 


77,905,083 


June, 1925 
$346,457 ,825 


June, 1925 
$384,321,193 
76,559,920 


COMMODITY 


Per cent. locomotives serviceable. July 1 
Gross revenue Year to June 1 
Expenses Year to June 1 1,934, 
Taxes Year to June 1 127, oa 
Rate of return on property invest- REIGN 
ment— Fair Return 
Eastern District . _ 


1.2 
3. 
5.75 —38. 
5.75 —16. 
the holiday, 


1926 
152.3 


June, May, 1926 


80. 
$2,341,091,739 
34 151.7 


060,187 All commodities 
2,328 


NOMA AP RAEN KXWSUNNS 
NCwNUONNBNOHDA : 


++4+4++ | +++4++ 1 1+ 


_ 


TRADE (5 


June, 1926 
$337 000,000 
338,000,000 
18,890,086 
3,345,528 


§ May, 1926 

Year to June May , 4 

Year to June Ne eer ons 

Year to June 621, 
Year to June 

Note—Five-year average of car loadings is of weeks includin 


1926 dves not include holiday. 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 


June 26. June 19. June 12. 
1,062,252 1,043,720 1,060,214 


June 7. May 31. May 22 
206 265,629 267,46 
GROSS RAILROAD EARNINGS 


1926. 1925 

First week in July, 15 roads. : $18,862,723 $17,481,987 
Fourth week in June, 15 roads. 25,593,738 23,231,988 
Third week in June, 15 roads. - 19,039,129 17,158,394 
Second week in June, 15 roads. 18,802,401 17,094,407 
First week in June, 15 roads 18,874,013 17,192,610 
Fourth week in May, 15 roads........ 26,040,097 21,984,062 
Third week in May, 14 roads. ian 18,124,630 15,950,455 
Second week in May, 15 roads. 18,443,528 > 581,018 
First week in May, 15 roads. ban 17,468,131 6,994,994 
Fourth week in April, 15 roads....... 23,063,433 a 891,860 
Third week in April, d 17,368,707 16,204,533 
Second week in April, 13 roads...... 17,013,487 15,921,491 
First week in April, 14 roads 17,646,125 16,514,362 
arch, 15 roads..... 826,156 23,116,172 

Third week in March, 14 roads 131 16,555,077 
Second week in March, 14 roads... 3, 16,675,446 
First week in March, 14 roads.... ,615 — 
472,629,820 

485,236,559 

454,198,055 


>. 
Month of April as 3,309 
Month of March......... PPR S 905,183 
Month of February. 227,310 


Merchandise imports 
Merchandise exports 
Gold imports 
Gold exports 


Pone 
REBRF 
Maw 


5 


July 4, 
S DEBITS (4) 


June, 1925 
$48.61 
26.93 

21.68 


June, 1926 
+$49.86 
728.20 
21.66 


141 cities 

New York City 

140 cities cutside New York City 
*Correct 


AUTOMOBILE 


Car loadings 


Idle ¢ Kouanalacasd 
© cars PRODU( UNITED STATES AND CANADA 
*June, 1926. tMay, 1926 
360 396, 168 
46, 711 50,740 


407,233 446,908 


*June, 1925 
366,510 
38,151 


404,661 


Passenger cars 
Trucks 


~ 


= pen arM aN mOOSS-): 


Total 


*Estimated tRevised 


RAILROAD SHARES YORK STOCK EXCHANGE 


me 


RBS SRRBVREeBRAsassnse 


192 ¢ eo 
January 21 2,523 294 
February : 

arch 
April 

ay 
June 
July 
August . 
September 
October 
November 
December 


1925 


oo 


8c 


+++ +44 tt ttt 














Total 
piewaaesa~ DATA INDUSTRIAL SHARES S¢ NEW YORK STOCK 
eek Ended—— rhousands) 
July 18, 9% Year to Date. 92° 1923 
¢ 2 “63 

Time loans, 6 months. 


January 17,685 
‘ x 5 February 19,876 
Com. dis., 4-6 months. 4 Sut —— ‘ 
Bar gold and silver: = 


22,942 
B ‘old in London. . .84s 1l ps 09%d 84s sagas 104d 84s uu sijfdgas4 d J e 
ar £ i 09% une 


17, 871 
Bar silver in London. July .. 
Bar silver in New York.. ‘August 

LUMBER (10) Se 
October 


tember 
——Week Ended— N 
July 3, 1926. July 11, 1925. oe 
Mills reporting (number) *355 
Production (feet) exGkacmunanawe 088,54 * 247,427,336 198,747, 514 
Shipments (feet) ........ iments Sia mtes 17,930 *254' 626,905 215,816,740 


Orders (feet) *249,923,386 214,111,575 
"Revised. 


Interest rates: 
Call 
Time loans, 60-90 days 


“July 17, “HT, 1908, 1924 
4) 22,335 
17,030 


July 10, 1926. 20,167 
Total 202,824 


SOURCES OF DATA. 


219,491 


Railway Age 

Commercial and Financ Chronicle 
The F. W. Dodge Cor orati or 
Federal Reserve Boarc 

United States Department of Comm 
United States Department of Labor. 
United States Department of Agr 
The Iron Age 

Bradstreet's 

National Lumber Manufacturers 
Dun’s Review 

United States Department of the Interior 
New York State Department of } .abor 
Straus & Cc 


THE ANNALIST INDEX OF WHOLESALE FOOD PRICES 

ony at a. July 10, 1926. July 18, 1925. 

1890-1899— 100. . 208.577 214.404 
DOMESTIC RAILROAD maior ORDERS (1) 


yi, 1926 in The Railway Age of— 
July 17, 1926. July 10, 1088, July 18, 1925 


512 


Locomotives ... 
Freight cars 

Passenger cars 
Rails (tons) ee eer ee i : 
Structural steel (TONS). ... 0... ccscecccccecccvccceeces F Ss. WwW 


Association 
448 
. Geological Survey 








FAILURES (DUN’S) 
—~Week Ended 
July a ly July i ‘25, 


Tot. $5. 000 Tot $3'000. 
‘ -108 79 118 86 
South ve 91 53 106 61 
West : 99 53 128 
Pacific 56 19 54 


United States re 7 204 406 
Canada 57 24 50 
nded—— 
July 18, 23. 
Over 
Tot 
96 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended July 17, 1926, compares as follows 
DEMAND.— ————_—__——- ——CABLES 
Year 1926 to Date. Same Week 1925. Year 1926 to Date 
High. Low. High. Low. High. Low 
4.86% 4.54% 4.8512 4.856 4.86% 4.8443 
3.90 2.34% 4.72% 4.67% 3.90% 2.35% 
2.07% 4.64% 4.55 2.08 
19.41% 19.39 19.25% 
3.78 4.04% 3.29% 3.78% 
40.13 40.26 40.04 40.17 
1.61 "1.53 1.20% 1.6144 
14.52% 14.07 14.54% 
21.18 24.52 21.20 
26.74 26.90 
20.28 18.00 
13 13 
35.94 36.70 
53.75 


East 





oconcnacaae ia 
Week's Range. 
High. Low. 
4.86% 4.85%, 
2.60 2.35% 


Week's Range. 
Low. 


Same Week 1925 
High 

4.86%, 

4.73% 

4.65 
19.43% 


Par. Country. 
4.8665 -London 
19.28 —Paris 

19.28 —Belgium 
—Switzerland 
—Italy 
—Holland 


gi 
& 


eek E 
July 17, hong 
Ov 
be $5, 000 
East .. 153 J 
South ‘ 4 73 
7 


West ~ 52 6 
Pacific pare 16 42 


: 
: 


try 
y 
PRRA- Sods 


? 
2 
a3 





ees 
iJ 
i) 
os 
an 


Ss 
x 


Sam Sw S 
¥ 


REDRSEBRB 


--Denmark 
—Sweden 
—Norway 
—Russia* 
—Calcutta 
—Hongkong 


United States en 217 287 
Canada 21 53 
FOREIGN BANK STATEMENTS 


BANK OF ENGLAND 
July 22 


SERSERBy 
BRR HHS oo! 


Nw 
=O 


BEARRRSSSS: 
ee 
HRSSesry 
Bsyzes 
e 
SPR: 
REZSESy 


= 


SSSSRERNEESSS: 
SESRSLLoSBR: SB 


iS 
= 





—Peking 
—Shanghai 


—Czechoslovakia 
~Yugoslavia 


—Finland 


—Rumania . 


—Hungary 


*The figures given under 


SARIS VERSES. 


BES 


a 
_ 


SISsezsesears 
Bo 
BR 


835 
SESELERKSRSBE 


rrame 
EIFS 
ener BGSSE828R SRE Se 


_sevesBaSSsrats 


an 
Ra 


on 
i) 


44% 49% 32 
.0014% 0014% 001444 0014 
“demand” are offered and bid prices for 500-ruble 


rew Sa SaSSA8nn8. 


SALSELRAIATRE 


AB%, 


0014% 


44, 


.0014% 
notes, while under 


74.12 
69.75 
43.55 
49.50 
38.89 
13.87 
23.81 
14.125 
9.00 


Gold 
Reserve 
Notes reserve 


Circulation . 
Public deposits. 


14. 125 ther securities.. 
16.00 
2.96% 2.96 | 
1.77% 1.76 1.76 | ld 
y RO ) x91 5 591 Gok 
2.52% 2 52 022 ven Silver 
4944 32 ‘“irculatior 
0014% 


“‘cables"’ 


0014% 


are the 100-ruble notes 


Bills discounted.. 
Advances 





State advances. 


Ratio to liabilities. 


Other deposits..... 
Governm't securities 


Treasury deposits... 
Wenerai depusits.... 


-£151,734,000 
. 27,774,000 
29, — 000 

- Bal, xe 000 
7,611,000 
114,973,000 
40,540,000 
75,810,000 


BANK OF FRANCE 
(In thousands of franc s.) 


24.01% 
141,469,000 
9,352,000 
114,013,000 
38,925,000 
72,876,C0) 


Julv 15 
5,548 640 
337,743 
m4* an7? en 
23,284,488 
0, 442u,10- 
6,697,476 
2,428,458 
37,800,000 
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Bank Debits and Federal Reserve Bank Statements 











MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 


ADJUSTED FOR SEASONAL VARIATION 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
250 CITIES OUTSIDE NEW YORK 
NOT ADJUSTED FOR SEASONAL VARIATION 
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Debits to Individual Accounts by Federal Reserve. Districts 


(In thousan ds of dollars.) 


Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, 
Chicago. 
$282, 366 $1,367,291 
287,652 1,376,717 
1,303,088 


Week ended— Boston. Now York, Philadelphia. Cleveland. Atlanta, 


Richmond. 
July 14, 1926 $629,676 $6,564,687 $593,704 $722,616 $318, 206 
July 7, 1926. 701,430 6,651,148 579,764 689,293 389,553 


July 15, 1925 546,248 6,121,431 556,025 688,646 325,014 266,587 


Tot, Outeide 
N. Y. ¢ ity. N. Y,. City. 
$6,044.545 
6.139,722 
5,649,854 


Dist. 12, Total 

San Fran. 12 Dists. 
$754,486 $12,238,497 $6, 193,952 
715,166 12,365,571 5 
670,606 11,422,463 


Dist. 10, Dist. 11, 

St. Louis. Minneapolis. Kansas Cy. Dallas 

$309,402 82,960 $361,821 $154,282 
300,095 _ — 337,580 155,728 


294,876 317,190 147,227 5,772, 609 
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RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS 


|LOANS SECURED BY STOCKS AND BONDS 
} NEW YORK REPORTING MEMBER BANKS 
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The latest date for which data are plotted is July 14; data for July 21 received too late for plotting. 


Latest date plotted July 14 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES. 
(In thousands of dollars.) 


All pepeeting 
“ee [= — How ¥ eck OST = ; 57s 7. 
u 4 u u u u > 
1926. Acne? aa: Sait 4 Ce 
Number of reporting banks.... 699 *700 58 58 46 
Loans and discounts, gross: 
Secured by U. S. Government 
obligations .. $144,298 $145,139 266.900 
Secured by stocks and bonds. 5,468,999 *°*5,510,340 2,060,408 
All other loans and discounts. 8,396,074 °8,402,601 2,289,170 
Total loans and discounts. .. $14,009,371 $14,058,080 $4,395,478 
Investments: 
U. S. Government securities.. 2.494.386 2,494,604 
Other bonds, stocks and se- 
--» 3,160,410 3,158,106 


curities .. 
$5, 654, 796 $5. 652, 710 
ry 19,664,167 19,710,790 


$14,016 15.970 ,970 
632/523 
707,377 708,468 
$1,353,916 $1,341,370 
903,804 165,665 165,678 
918,103 203,786 208,743 


$1,820,788 $369,451 $374,421 
6,298,165 1,723,367 1,715,791 
1,668,872 730,516 169,405 
297,581 69,152 23,167 
13,011,639 5,071,545 1,184,487 
rr 5,654,512 844,853 520,230 
Government deposits , 153,688 ‘ 27,270 5,469 
Bills Ds and rediscounted 
with Banks: 
Secured by U. S. Government 
obligations ..... 231,159 136,550 7,074 
NM other .... cna eemeds 3 157,616 J 47,771 3,657 








Total investments. 


Total loans and investments. 
Reserve balances with 


Total borrowings from F. R. 


banks . < . $388,775 $184,321 $10,731 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING 
NEW YORK CITY MEMBER BANKS 
(Thousands. ) 


For Out-of- 

Account Town Barks. Others. otal. On Demand. On Time. 
July 14 $932,813 $1,016,148 $652,296 $2, ot 257 $1,924,965 $676,292 
July 7 1,109,298 951,852 631,638 2,602,788 1,940,069 682,719 


Comparative Statement of Federal Reserve Banks 
Condition July 2) 


Gold Total Bilis 
Reserve 


For Own 





Total U. F. R. Notes in Due Memopers 

District Govt. Secur. Circulation. Reserve Acct. 
Boston 011, $12,998,000 $139, 105,000 $142,468,000 
New York ,001,709, 384,000 84,219,000 393,791,000 842,598,000 
Philadelphia 117,726, COD 131,493,000 
Cleveland 186,922,000 185,092,000 
Richmond 69,975,000 68,927,000 
Atlanta 185,986,000 
Chicago 191,677,000 
St. Louis = 332,000 
Minneapolis . 158,000 
paneas City 413.000 
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San Francisco. 


Statement of the Federal Reserve Banks 
(000 omitted.) 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
July 21, July 14, July 22, July 21, July 14 July 22, 
RESOURCES: 1926. 1926. 1925. 1926. 1926 1925. 
— — wesesas reserve 
. $1,457,001 $1,441,894 $1,456,802 $362,759 $355,956 


. Treasury . ; 49,247 53,209 52,473 11,283 2,7 10,648 


Gold held exclusively 
against F. R. notes $1,506,248 $1,495,103 $1,509,275 
Gold _ settlement fund with 
652,813 *671,516 688,785 210,105 
Gold and gold certificates 
held by banks 683,125 678,992 592,790 417,562 340,066 


Total gold reserves $2,842,186 *°*$2,845,611 $2,790,850 $1,001,709 $973 $942, 518 
Reserves other than gold.... 147,091 145,660 143,996 36,118 37,023 40,217 


Total reserves ............$2,989,277 *$2,991,271 $2,934,846 $1,037,827 $1,010 $982,735 
Non-reserve cash ............ 56,003 56,839 56,932 13,696 13,873 19,327 
Bills discounted : 

Secured by U. S. Govern- 

ment obligations ..... . 229,708 254,041 230,032 "a 04,97 89,295 
Other bills discounted... 265,721 260,889 212,490 552 31,595 
$514,930 $442,522 $126, 2 $120,890 

234,192 224,525 ’ iy 33,916 





$366,604 
235,848 


$374,042 








$495,429 
tin open market. 217,439 
tates Government 


, 68,905 y 5,418 4,912 
reasury n 187 251,350 231,290 67,590 740 54,542 
Gertitiestes of indebtedness 60,761 60,592 35, 108 10,211 211 6,315 


Total U. S. Government _ 
securities $391,081 $335,304 $84,219 369 $65,769 
Other securities kieriti 3 3,200 1,850 sa : 
Foreign loans on gold 3,199 10,500 822 877 2,835 


Total bills and securities. $1, 102, bo 31,146,602 $1,014,701 ~ $242, 449 $286. 930 $223,410 
Due from foreign banks. 637 637 
Uncollected items ee K *790,806 644.018 172, or 197, 

premises AE 59,813 60,397 16,728 16 
16, 20,954 5,622 5 
Total resources . $4,924,783 $5,062,911 $4,732,485 $1, 489,9 945 $1,530 $1,397,272 

LIABILITIES: 

. R. notes in actual circu- 

lation . $1,680,920 $1,707,233 $1,605,214 
Deposits: 

Member bank—reserve ac- 

count 2 2,242,190 2,160,748 2, 

Government . puede mace 21,763 13,963 , 3,005 

Foreign NE papas 5,339 : 1,197 

Other deposits int ‘ 687 19,669 , 791 


Total deposits $2, ; $2,199,719 $856, 648 373,855 
Deferred availability items. . .795 709,392 582,4 4 0, 384 
—- paid i 1 a ‘ »2 35,422 
Surplu ‘ ‘ 220,310 59,964 
All ther liabilities ......... 16,205 11,550 , 3,416 


Total liabilities ... .. $4,924,873 $5,062,911 $4,732,485 $1,489,945 $1,530,890 
Ratio of total reserves to 


et os and F. R. note lia- 
bilities combined 76.0% 74.9% T7.1% 83.0% 79.4% 
Contingent liability ‘on bills 
purchased for foreign cor- 
Seoeneyee : : 7 ; 
Revised. 


$393,791 $397 $330,705 


282,216 








$55,652 $54,088 $32,165 $16,117 $14,553 
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Week Ended Stock Sales and Price Averages Saturday, 
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bed nang FIVE RAILROADS 


t Same Day 
Last. ros ge.LastYr. 


94.51 + 40 179.83 
94.69 + .18 80.01 
94.42 — 27 80.04 
94.04 — .38 80.30 
TWENTY-FIVE 


Net Same Day Net Same Day 
Low. Last. Ch’ge.LastYr. . . Last. Ch’ge.LastYr. 
161.92 162.64 + .80 146.88 16.. 
161.83 163.73 +1.09 147.44 
163.32 163.81 + .08 148.14 y 20.. 
162.16 163.05 — .76 148.43 . <a oa 
COMBINED AVERAGE—5SO0 STOCKS | J 
Net Same Day Net Same Day 
Low. Last. Ch’ge.LastYr. igh. . Last. Ch’ge.LastYr. 


July 12..129.27 127.73 128.57 + .60 113.25 ..129.60 32 129 14.62 lV Awe ALY 
113.35 \) \V 


"129. ‘30 +: 
July 13..129.79 128.07 129.21 + .64 113.72 | J - ee i f 


7 
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July 14..130.07 128.72 129.11 — .10 114.09 20. 129. ; fy 
July . 129. 127.90 128.54 — .57 114.36 y d 128.18 ‘58 114.09 [AVERAGE OARY SALE 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 20 Le 
Week Ended ———_Same Week & ne ee ee 
July 17, 1926. 1925. 
Monday 


807,482 
Tuesday on ‘ 993,152 
Wednesday . 1,866. 1,291,850 . 
i oe oe . : 960 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday , , , , Amount of railway and industrial shares, comprising the week's total dealings, com- 
Saturday .. 033, 629,269 487,200 pares as follows with last year il . = 

en a ele a, ae aia a i le aie Week Ende -——_ ——_ same eek me | 

Total week Keanms 926, 6,454, 748 638, July 17, 1926. 1925 Changes 

Year to date settee ee ee een eees 236,709, 222,598,360 Railroads ......,... 1,109,263 705,688 | 403,575 
Monday, July 19.... are rs: 1,275,563 "105, 353 Industrials 7,817,708 5,749,060 2,068,648 
Tuesday, July 20. Ss ie ; 1,340,436 1,316,726 matinee 
Wednesday, July 21 + , 7 1,690,920 1,175,780 1,294,880 ; 8,926,971 6,454,748 4 2,472,223 

















YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. . High. Low. s000 High | 1013 . Low. 
¢ 8 Veer v er ere 94.07 Apr 7 Dec | 1916 , ‘ Ov. 50.9 pr 
eres 109.63 Mar. DIE, 3 < 00 0:0600000 See eee 77.15 Oct. ahead 99.59 Nov 59.73 Jat 1915 94.13 Oct 58°99 Feb 
es oc cece se 208 101.16 Mar. BE 00 06.40.0006. a ae 66.21 Jan. BN 80.16 Nov 34.12 Jar 1914 ’ 73. 30 Jan 57.41 July 


a ... ++ 407.23 Dec 82.26 Apr. PEE. 6 i:cccsccecncs Tee eee 58.35 June 1917.........+-0-. 90.46 Jan g Dex | 1913 ..--. 79.25 Jan. 63.09 June 


Stock Transactions—New York Stock Bushanes 


For Week Ended Saturday, July 17. (Total Sales 8,926,971 Shares.) With Closing Prices, Wednesday, July 21. 


Week's Range.———,, 
——Yearly Price Ranges. —— Amount oo Vv 1 M Sat., Wed., 
1924. 1925 -————-1926 Range.——_—__, STOCKS Capital P aly 1 July 19. Week's Week's July 21 
High. Low. High. Low. High. Date. Low. D . (and ticker abbreviations) Stock Listed. . se ric rst. High Low. Last. Ch'ge. Sales Close. 


64 61 76% Feb. 1 ABITIBI POWER & PAPER .) (AB). 74 74% 1% 7M 74 
‘ ae ee 50 Feb. 27 Abraham & Straus (sh.) (AST 43 43 2% 1 45 
ae May 22 Abraham & Straus pf 108 1 100 
73% { 4 July 1 ; Adams Express (AE).. 114% % 1,700 ve 
j 5; 3 Jan. A Advance Rumely (RX). K J % 2,000 13% 
Jan. Advance Rumely pf.. % FO 
Jan. 7% . 2 Ahumada Lead %$1) (AUA) SOK 
Mar. Air Reduction (sh.) (AD 
Feb. 7% Ajax Rubber (sh.) (AJ) 
Alabama & Vicksburg ieee) 
Alaska Jnneau G. M. ($10) (JU) 
Albany Per Wrapping Paper (sh.) spenehct 
Albany Per Wrapping Paper pf. 
Albany & Susquehanna (AQS) 
Alliance Realty (sh.) vee 
All-American Cables (AAC 
Allied Chemical & Dye ‘oh, (ACD) 
Allied Chemical & Dye p 
Allis-Chalmers Mondontusing eed 
Allis-Chalmers Manufacturing pf.. 
Amerada Corporation (sh.) faRc 
American Agricultural Chemical (AGR) 
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American Agricultural Chemical -- 
American Bank Note ($10) (ABN). 
American Bank Note pf. ($50) 

American Beet Sugar Company (sh.) (ABS). 
American Beet Sugar p’ 

American Bosch Magneto (sh.) (BOS). 
American Brake Shoe & Foundry (sh.) (ABK) 
American Brake Shoe & Foundry pf 

Am. Brown Boveri - vn (sh) (BOV). 
Am. Brown Boveri p 

American Can ($25) mac). 

American Can Company pf. 

American Car & Foundry (sh.) (AF) 
American Car & —"? pt 

American Chain, Q@ass A we (ALN). 
American Chicle (sh). (CCH 

American Chicle certificates (ai): 
American Chicle prior pf. (sh 

American Chicle prior pf. 4 

American Druggist Syndicate 10 (as: 
American Express (AMX) 


No ND 0D ND PS 


-_ to 
@reorecr 
> 


Noro renee 


RBSSSS2E83 


as 
et bo ey 

& 

nN 
Ht Oa 2 a > 


Ss canietibed 3 
2s 


bash EE hh fh hh ph 


— 
OO 


| Wrewrwvrwwwnst 











Our Statistical Dept. freely at your disposal 


Helpful booklet A-7 on Trading ( N 52 Broadway, New York. 
Methods free on request. (HisHOLM & HAPMA Bowling Green 6500 SHARE 


Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 1 00 
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Stock Transactions—New York Stock Exchange—Continued 


-———- Week's Range.-——— 
Yearly [rice Ranges.— — Amount -o—-Last Dividend.-— » Mon “. 
1925 - “1926 | Range. -————+, STOCKS Capital Date Per I July ‘i2. July 19 ‘ , : 

Low High. Date. Low Date. (and ticker abbreviations) Stock Listed. Paid Cent : First. High. . Last Ch'ge Saie a Ciqne 
214% + 











Wed 
Week's Week's July <: 





2 


May American & Foreign Power (sh.) (AFW). . eseees 
Mar. American & Foreign Power pf. (sh.)..... July 1 
Mar. American & Foreign Power 25% paid. , , 
American Hide & Leather - Kceuseedad 
May American Hide & Leather 
American Home Products (aiii6} =). 
American Ice (1S).... 
American Ice pf.. 
American International (sh.) 
American-La France Fire i ASIC) anes. 
American-La France os Engine pf 
American Linseed (A : 
American Linseed 
American Locomotive (sh. ) 
American Locomotive pf. 
American Machine Foundry, "new *(AFN). 
American Machine Foundry pf., new (sh.) 
American Metal Company (sh.) (AMM) 


273 42 Jan 
87 Feb 


- 
wore 


Feb. 


alias 
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American Metal Company pf.. 
American Piano pf. (AMP). 

American Power é Light (sh. ) (AOW). 
American Radiator ($25) (ADT) 

American Radiator 

American Rallway Express (ARX).. 
American Republics (sh.) (APU) 

American Safety Razor (ARZ).... 
American Ship & Commerce (sh.) 

American Smelting & Refining (AR) 
American Smelting & ns Company pf.. 
American Snuff (SNU) 

American Snuff pf... 

American Steel Foundries (sh.) (FJ). 
American Steel Foundries pf 

American Sugar Refining Company (8) 
American Sugar Refining Company pf....... 
American Sumatra Tobacco (AMS). 
American Sumatra Tobacco opt. A 
American Sumatra Tobacco opt. B ctfs... 
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American Sumatra pf 
American Telegraph & Cable (ACE) 
American Telephone & Telegraph (ATT) 
American Tobacco ($50) (AT). 
American Tobacco B ($50) (ATB) 
American Tobacco Company p 
American Type Founders (TY}.. 
American Type Founders pf 4,000,000 
American Water Works & Elec. (29) (Aww) 12,620,240 
American Water Works & Electric Ist pf.. 020, 104 
American Wholesale pf. (AWH) . 
June American Woolen Company (WY)...- 
Apr. 3 American Woolen Company pf 
Jan. American Writing Paper pf. (AW). 
Jan American Writing Paper pf. ctfs. of deposit 
May if American Zinc, Lead & Smelting ($25) (AZ). 
May if American Zinc, Lead & Smelting pf. ($25).. 
Mar. : Anaconda Copper Mining Company ($50) {c). 
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Jan. Ann Arbor (AN) 

Jan. Ann Arbor pf. 

June Archer-Daniels-Midiand “(sh. ) (ADD) 

Mar. Archer-Daniels-Midland pi. .... 

May : Armour of Delaware pf. (AM ). 

May 2% Armour & Co. of Ill, Cl. A ($25) (AM ~ 

May : Armour & Co. of Ilinois, Class B ($25) 

Apr. 3 Armour & Co. of Il. pf 

Apr Arnold, Constable & _ (sh. ). 

May Artloom (sh.) (A 

Mar. Artioom pf ° 

Jan. 1 Art Metal Construction ($10) (ART).... 

Mar. 3 Associated Dry Goods (sh.) (DG). 

Mar. 2° Associated Dry Goods Ist pf.... 
Associated Dry Goods 2d * lata 
Associated Oil ($25) (ADO)... P 
Atchison, Topeka & Santa Fe (A) 
Atchison, Topeka & Santa Fe p 


a >) > aren 
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Atlanta, Birmingham & Atlantic (AAB) 
Atiantic Coast Line (AX 

Atlantic, Gulf & West Indies 8. 8. (AG). 
Atlantic, Gulf & West Indies S. pf 
Atlantic Refining (AFI). 

Atlantic Refining pf 

Atlas Powder (sh.) 

Atlas Powder pf.. ‘ 
Atlas Tack (sh.) (AKO) ° 

Austin, Nichols & Co. (ab) (ANO). 
Austin, Nichols & Co 

Auto Knitter Hosiery Teh.) Cae). 
Auto Sales ($50) (AU). 

Auto Sales pf. ($50). 
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Pa 


BALDWIN LOCOMOTIVE @®. 
Rgldwin Locomotive pf 

Baltimore & Ohio (BO). 

Baltimore & Ohio pf . 
Bangor & Aroostook (350) (BGK) 
Bangor & Aroostook pf.. 

Barnet Leather (sh.) (BLR) 
Barnet Leather pf... 

Barnsdall Corporation, Class A (82%) Lenape 
Barnsdali Corporation, Class B ($25) 
Sayuk Cigars, Inc. (sh.) (BY) 
Bayuk Cigars Ist pt. 

Beecn Creek Railroad ($50) (BCH) 
Beech-Nut Packing ($20) (BNU) 
Beech-Nut Packing pf., Class B 
Belding-Heminway (sh.) (BEG) 
Bethlehem Steel (BS). 

Bethlehem Steel 7% pf. 
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Eooth Fisheries (sh.) (=P). 

Looth Fisheries Ist pf. 

Flumenthal (S.) & Co pf. (SBM). 

Bloomingdale Bros. (sh.) (BBL). 

Bloomingdale Bros. pf... ‘ cota 4,000,000 
Botany Cons. Mills A (BTY) ° ..«.. 5,000,000 
Briggs Manufacturing (sh.) (BGI). ee 

Rritish Empire Steel (BMP). 

British Empire Steel Ist pf.. . 

British Empire Steel 2d pf.. 

Brooklyn Edison (BE) beeee os 
Brooklyn-Manhattan Transit (sh.) (BMT). 
Brooklyn-Manhattan Transit pf. (sh.). 

Brooklyn Union Gas ish.) (BU). 

Brown Shoe ish.) (BW). 

Brown Shoe pf. 

Jan. Brunswick-Balke Colle nder “ (sh. ») (ECC). 

Mar Brunswick Terminal & Railroad (BK) : 7,000,000 
Feb y 2 Buffalo & Susquehanna (BFQ) 3,€€ 0,000 


er 


7% : Y 9% Jan 
42% 2 51% Jan 
y Jan 

July 

July 

Jan 

Jan. 

Jan. 

Jan 

Jan 

Feb 

Feb 

Jan. 

July 

Jan: 

Mar 


‘ 
A 


Snot see TEE 
> OOO: sss 


Sei 
COLOOO: : 


- 
zx 





Mar. : Buffalo & Susquehanna pf.. ---- 4,000,0€0 
Feb. ! Apr. Buffalo. Rochester & Pittsburgh “(BR)....... 10,500,060 
July ‘ ; Buffalo, Rochester & Pittsburgh i. . ,000 
Feb. 1: 2 Burns Brothers, Class A (sh.) (BB). 

Feb. 1: 2 K Burns Brothers, Class B (sh.). 

Jan. 3 Burns Brothers prior pf x 

June 2: 3 : Burns Brothers pf. 

July a7 : Burroughs Adding Machine on «em. 

July 5 Bush Terminal (sh.) (BH) aeuee 

June Bush Terminal deb. (BHD). 

June Bush Terminal Building pf. (BHB) 

Feb Butte Copper & Zine (35) ( a 060, 
Jan Butte & Superior ($10) (BT)............+++- 2) 901, 970 
June = Butterick Company (FCK).. wecsee 14. 647,200 
June y q r Byers (A. M.) Co. (sh.) (ABY). ‘ sseoseece 150,004 
Feb ‘ Byers (A. M.) pf , er 





July x K By-Products Coke (sh.) (BYC) 190,011 

1g : Feb y ; California Packing (sh.) (CFF) on 488,708 
23% q Fe’ 30% California Petroleum ($25) (CP U0) ...+ 47,548,050 

i Jan. 1! b, i Callahan Zinc & Lead ($20) (C M)...ccccccces % 238,000 
45 ’ July 1 I : ‘talumet & Arizona ($10) (CMM) 6,427, 570 
12% 4 July Wi 3 { ‘alumet & Hecla ($25) (CAH).. ee ees- + 40,740,950 
RG6le $3 July 12 ; ‘anadian Pacific e 4 o« : IY - 260, 000,000 
VW *6 June d : canada Southern 

Tilly eee ‘arolina, Clinchfie ia & Ohio (CCL)... 

24 384, July : ‘ase (J. 1.) Threshing Machine Cre). 

Po 3 July ‘ , Case (J. 1.) Threshing Machine +o 

144, 20% Jan I S Central Leather (CL).... 

91, : > Central Leather pf.. 
265 ae : 3 : Central of New Seoe y (JC). 
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s Ran ze 
Yearly Price Ranges. Amount r——- Last Divid M Sa 
1924. 5. ————-1926 Range.——_—__, STOCKS Capital Date Pe lon 19. Week's Week's 
by High. Low. High. “Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. riod Low Last Ch'ge. Sales 
5 30% 32% Jan. 8 12% June 8 Century Ribbon Mills (m-) Ge Rscdsésnvens 100,060 Jan, 50c i iT 16 —1 4M) 
95% 9 98% 94 90 Jan. 21 3 May 25 Century Ribbon Mills pf................ 1,740,500 June 1% Q ; 
MO 40% 64% 43% 69% Feb. 11 57% Jan. 22 Cerro de Pasco Copper’ cry fh» ae 1,122,842 May $1 Q 
44% 24% 58% 40% 49% Jan. 5 36% May 20 Certain-teed Producta (sh.) (CRT)........... 307,000 July $1 Q 4 4 
87 73% #110 89's 105% Jan. 21 100 May 22 Certain-teed Products Ist pf.................. 4,300,000 July 1%, Q 
75 75 103 80% 95% Feb. 17 90 May 15 Certain-teed Products 2d pf............-...... 2,675,000 July % Q 
oe . a ee 26 Feb. 17 11% May 18 Chandler-Cleveland Motors (sh.) (CHM)..... De - wesecaaa 3 
° as P 45% Feb. 15 28 May 18 Chandler-Cleveland pf. (sf.)................. 350,000 July 1, °26 $1 ( ‘ 2 
98% 7% 130% 8914 144% July 13 112 Mar. 2 See BS GI Gd oc vc ce cccnccccsssacies 114,090,300 Apr. 15, '26 5 Q 4 44 
199% Ww 130 105% 144 July 13 119 Jan. 19 SD AR SIU Bs vices cseccvteseesoceccs 3,273,700 July 1, ‘26 4 SA $4 +4 
10k 3% 10% 3% 11% Feb. 20 4% May 18. Chicago & Ailton (ALT).......-.+0.eeeeeeeees 18,193,600 ...... Vp 
10% Bw 19% 5% 18% Feb. 13 6% May 18 CHCRRO & AMAR Phe cccccccccccsceccscccccecs 18,504,000 Jan. 16, ‘11 1 s 8% 
7 3 9 5% 10 Feb. 13 5% June 29 Chicago & Alton ctfs. of deposit............. 1,346,200 e80eedaue 
21 38% 37 Feb. 10 y 10 Chicago & Eastern Illinois (CE)............- 23,845,200 wee 
62% 37 57% 40 514% Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf.. .. 22,051,100 ne 42 4 
11% 4 15 12 Feb. 2 7% Mar. 31 Chicago Great Western (GW). . 47,167,100 Feb. 15, °10 2 ) 
31% 10% 32%, 19% 28 Jan. 2 164 Mar. Chicago Great Western pf......... ..... 47,164,400 July 15, "19 24 
8% O% 4 " 9 Chicago, Milwaukee & St. Paul (ST).......... 36,254,000 Sep. 1, °17 2U, 
14% Mar. 31 Chicago, Milwaukee & St. Paul pf........... 42,013,400 Sep ‘.. "2 3% + = 
. 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs.......... $1,157, 300 ; i 
. - 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs ile 18 
i 65% Mar.30 Chicago & Northwestern (NW)............... June 30, ‘26 SA { 
. 0 118% Jan. 4 Chicago & Northwestern pf................... June 30, '26 , SA 2 
$ 128 » os 4 Apr. 8 Chicago Pneumatic Tool (CGG)............... 12 Apr. 26, °2 1% Q 4 
qh 21% 58% 40% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75 . P 
97 76% 100 92 101% June 9 06 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ June 30, '26 SA a) r 
87% 85% 89% 2 90 Jan. 29 83% Mar. 31 Chicagc, Rock Island & Pacific 6% pf........ June 30, '26 3 SA . 88 
57% 29 58% 33% 5 Jan. 26 48 Apr. 5 Chicago, St. Paul, Minn. & O. (OM)......... Aug. 20, 23 2% 
94 68% 120% 73% 114 Jan. 9 100. ~Mar. 16 Chicago, St. Paul, Minn. & O. pf............ Dec. 31, ‘25 5 
61. 39 55 444 49 reb. 8 44 May 17 Chicago Yellow Cab (sh.) (TXY)............ July, 1, '26 1 M 
rm es TA% 49% 66% Jan. 4 45% May 19 Childs Company (sh.) (CHL)................ June 10, '26 160c ) 
38% 25 7% 30% 36% Jan. 6 0 Mar. 3 GD COP GI) CEs ccc ccccccccccccenss June 28, '26 62 4 
15 19 23% July 15 16 Mar. 3 Ce Se GD OE Da ccwocscnccdscocccsess Sep. 30, °20 37% 2 
a 64% 62 63% Jan. 4 40 Mar. 30 Christie-Brown (sh.) (CHH) ...............-. May 1, °26 Bik 2 4 
52 48% 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY). July 2, '26 7 Q “ 
111% 100% 108 Jan. 4 93 Mar. 30 Chrysler Corporation pf. (sh.)...... Apr. 26, '26 $2 2 2 
501 100 200 140 226 Apr. 29 173% Mar.29 Cleveland, C., S ° St. <90) pad adhd ta drbbes 1% 2 
_— e 120 115 125 Mar. 13 111 June 11 Cleveland, C., BBE. De BEs ccccccccccescces 1% 2 
71 68% 70% 70% 7 Feb. 25 70% Feb. 26 Cleveland & Pittsbucnh oy Fs 871% ? 
pe Mes *40 *39% 41% July 12 41% July 12 Cleveland & Pittsburgh spec fal’ ($50) ,250 3 1 } Wk 
IB 5S 71% 58% 68% Jan. 7 60% Mar. 31 Cluett, Peabody & b~ GD GED ccc ccccees 192,391 May 1, ‘26 1% ¢ 4 4 
105% 100% 1 103% 115 June il 103% Jan. 13 ee, OO GM ob scans 0000000008: 9,000,000 July 1, '26 1% 
83% 61 177% 80 164 July 13 128 Mar. 24 a-Cola (sh.) (KO) 000000 0056000600 0630009% 500, July 1 26 1.75 ) 1 i 
ye Sus 152 May 28 137 Apr. 15 Coca-Cola International (KOC)............... 251,000 " 152 
oe a 48% July 14 34% May 27 Collins & Aikman Company (sh.) (CK).. 360,000 ‘ 48 43% 47% + 3% 12 30 
7 af 106% July 14 98% May 27 Collins & Aikman Company pf 000 1% Q Ps 103% x105 4 1% 1 R00 
ay 42O24K_ti(i«sK 47% July 17 27% Mar. 3 Colorado Fuel & Iron (CF)..................- f % 44 $7 43% + 2% 39400 
108% 108% 110% 106 112 May 3 110 = Apr. 28 GOPSTGES WO BS TIGR Bocce vesspcccccscescess 2 Q 
49 20 70% €5 Jan. 13 52 Mar. 3 Colorado & Southern (CX)..... " 3 2% 61 ‘ ty 
65% 50 66% 60 68% June 7 62 Mar. 2 Colorado & Southern Ist vf EE EE 500 a SA 6 Ce 
59 45 62% 5 (4 July 7 59 = Jan. 11 Colorado & Southern 2d pf.......... 500, 3 : 4 a 3% 
48 33 86 45% 90 Jan. 9 63 Mar. 29 Columbia Gas & Electric oe (CG). Ha dcnedaen 1,500, May 15, '26 $1.25 Q 8 s 83 83% ~~ 2 (MM) 
195 103% 114% 104% 115% July 13 112 Mar. 30 Columbia Gas & Electric pf................. 24,158,400 May 15, '26 1% Q 115 5 4 
> 39: 62 3 7 5s . 26 Columbian Carbon (sh.) (CBN).........++.-- 402 26 C 2 3 
















































































































55 38% 47% Jan. 6 26 May 19 Commercial Credit (sh.) (CMO) 680,000 2 a 28% 28%, % 
27 25% 26% Jan. 6 23 Apr. 20 Commercial Credit pf.... 4,000,000 > 23 . 
es 99% Feb. 26 June 1 Commercial Credit ist pf.. 7,500,000 2 92 9 
rye io 7% 26% 27% Jan. 11 25 Apr. 19 Commercial Credit pf. B ($2: . 4,000,000 Q 26 : 
58 30% 84% 50 Bm: —_ +4 55 a * pene a Fee Ge ss ee pote 3 Q 64 65 4 oy ; 
: ‘- me an. 1: ay mmercial Investmen aaa, TErsessace 7,500,000 : 2 ) 91% g14 at : . 
103 93 107% 100 104 Jan. 28 7 June 7 +#Commercia! Investment 7% pf............... 6,000,000 5 97 t 
129% 33 139 76 171% June 30 118% Jan. 4 Commercisi Solvents, Class i (sh.) (CSV) 68,897 eae 16 165% i} re mas 
66% 32% 43% 15% 26% July 13 12% May 13 Congoleum-Nairn, Inc. (sh.) (CC _ Sree ,641 ,026 Oct. 30, °25 Hk 24 23% 24, - 14 & 4 
a . oe % June 8 40% May 17 Congress Cigar (CNG).........ceecseeseeeees 350,000 wt 44 4% 42% 43% , ann << 
14% 7 17 % 1 Mar. 12 Mar.18 Conley Tin Foil (sh.) (CLY) stamped........ 171,866 Oct 1, "20 50x %& ™ i 
11% 63% 26% 68% July 16 45% Apr. 1 Consolidated Cigar (sh.) (CGR).............. 194,662 1 1% . 6m. GR + 2h ' J 
7 19% «| 8 79% 103 July 2 91 Mar.31 Consolidated Cigar pf.............-c.ceeeeee 000 1% Kn) x 10014 = «1001g * o ye 60% 
3% % 9% 3% 6} an. 7 2% Mar. 3 Consolidated Distributors ee 62 3% 3% “uu 40 Es 
60% 97 74% 104% Feb. 23 a 7: = penser ne et ae ) ay seaaaaerantensseese $1.2 2 1 100% 101% 14 92 44) 102te 
2% 5 2 3% Jan. 18 ay onsolida ww OE -  eeree 7 1 1%, % ae Ve” 
8 % +44 60% 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH)................-. $1.25 Q x 825, 795, Pe, , 1% 
10a A + is 114 126 Apr. 28 117 Mar. 3 Continental Can pf 1% Pa 139 te + % 15,4 ROK 
114 . + & Continental Can Pl... -. cee n cc cecceccecacenes 2 - 2 22 \, . pore 
= - ee a. 4 
100% 89% 140 103 144% Jan. 9 122% Apr. 19 Continental Insurance Co. (5) (CIS)........ 10,000,000 Jan. 10, '26 3 SA i 131 131% 3 si Pia 
8% 6 15% 8 13 Jan. 5 9% May 17 Continental Motors (sh.) (CMR). 760, Apr. 30, '26 20¢ Q i 10% xil [2 Mp 
43% 31% 42% 32 48% June = 55% May * pny ee — eo. « 50, Apr. 20, *2¢ 50 ra 4 44 43% 44% 4 800M 10% 
1b 7 1 Pr a 22% Jan. ‘orn ucts ining . pt Apr. 15, *2 1% 128 6,7 s 
123% 115% 127 118% 129% Apr 122% 1 : ‘ . 26 
1 48 Jan. 4 44% Mar.29 Coty, Inc. (sh.) (COT).......... aia June 30, *2¢ 9% 2 $7 $ 47 47% ox 
= rf. 60% ae 98% July 15 98% July 15 Crown Williamette ist pf. (sh.) (CWM July 1 »* 1% 98 #8 98 f esl, 2% 
43 21 64% 36 63 an. 2 25 <Apr. 9 Crex Carpet Company (CRX)........... oe Jan. 15 1 25, 
76 48 84% 64% 81% Jan. 4 Apr. 15 Crucible Steel Company (XA)..............-. Apr. 30 1% Q 4 74 x74% ix eee :: 
or 86 102 92 Feb. 20 96 Mar.30 Crucible Steel Company pf................-.. 25,000,000 June 30 1% Q 19% oH, B95, 99% —- i 
10 10% 14% 1% 11% fan. 29 8% May 22 Cuba Cane Sugar (sh.) GPvcbancecseceisce . cad x 8% 8% 8% ta 0 100 
1% 33% 62% 37% 53% = sa} 5} —_ . = = Sugar p m) imamanetosnes tones 50,000,000 Apr. 1. al oi® % 7% 36% 17% % “pe bs 
54% 4% 53 ‘eb. pr. 1 uba Company (s * ( Docccceccces P 630,000 June 26 1 Q 5 Tit Py hl if ‘nan a 
a. 85 ° July 13 82% June 26 Cuba Railroad pf. (CBR).................. .. 10,000,000 Feb. 1, ‘26 3 SA . § 85 85 ait 24 l 
ss 7% 33% 20 Se -§ T B  - y ey  ee 10,000,000 July 1, '26 50 2 23% 25 + % 100 
100% 96 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf................--. 7,893,800 July 1, '26 1% 2 103 103 + 4,70 24% 
a as os 20% June 7 18 July 9 Cuban Dominican icone’ (sh.) (DMS). 277,833 : 8 18 18 Ry, lL gz AP 
: an 107 93% 97 an. 4 76 Apr. 2 Cy DRGINS GE ick cvccccccciscccccsce 21,249,500 Apr. 15, '26 13 Q RS 88 87% } x 4m 
76% 36% «104 62 os Mer. Se 1 Cushman’s Sons (sh.) (CHB).........-..... 100.240 June 1, '26 tac QM 9 wim = «M +1 ae 
100 100 103 101 ay ‘eb. 1 Cushman's 7% pf Sin 0:600.5640646665.50660000406 80 2,739,800 June 1, '26 1% Q 104 : 
te 104 ere gs se eeece Cushman’s 8% pf........-..ccceeeccessececees 26,524 June 1, '26 2 Q 104% 
74% 45% ost 44 51 Jan. 14 42% Apr. 15 Cuyame!l Fruit ih) CRs 0.dbredecseccsccess 299,935 May 1, "26 $1 2 475 +i x46% + 1% +4 id 
enieans : sayetiapnigninaliiinimnicmiicitic se Ta 
69% 38% 27% 46% Feb. 17 27 Mar. 30 Davison Chemical (sn) (D) 234,345 Nov. 15, '20 $1 4 i 37% 38 ° 8 4M — 
a4 61% 110 82% ert ~— 4 104% ymeg | re Co. pf. ¢ . 37,828,500 June 1 6 p 1% Q 8 iS 108% 108%, 1 104 0) 
18 29 20% 5 une 27 pr. De Beers Con. M. (sh ‘ (DB) . 23,250 Feb 2, '26 1,21 35% 
130% 10s 160% 133% 174% Mar. 12 150% Mar. 30 Delaware & Hudson (DH) . 42,513,500 June 21, ‘26 ‘ Q 4 66% 1634 164 . = wun +e 
149% «110% )—4TH_Os«dDD 153% Jan. 12 _* Mar. 30 Delaware, Lack & Western ($50) (DDL)... 84,554,000 Apr. 20, '26 1.50 Q 5% 140% 144 + 3% 16300 14 
60 35 an. ay nver Rio Grande Western pf. (DDE).... 15,913,800 42 it 42% 44 , pe 
Be sane 158% #110 141% Feb. 1 123% Mar. 30 Detroit Edison (DTE)............-+++++++:: 79,060,300 Apr. 15, °26 2 Q 134 133 134% 7 : 1 100 on 
22%, 20 | 40 at eS Pegg 2 RE Detroit & Mackinac (DET).............-.---- 000 ,000 ci 10 13 
35 35 72 60 60 Mar. 3 60 Mar. 3 BOGE GB FNS Bi boc ccncccnsccccccccces 950,000 Jan. 3, ‘21 2 60 
a 90% 53 104% Feb. 10 33% Apr. 15 Devoe & Raynolds Is Ca} CURBZA). ccccccc 95,000 July 1, °26 6 2 ’ 4 $94 40% ij aan oe 
98 93 107% 7 108 Jan. W 99 Mar. 19 aoe . ow aye Be SS eee Heh July R 26 1% 2 100 “7 
119 oa: 118 116 ce bececes Terie iamon MOC CINE). oc ccccccccesccccccocecs 1 June 15, ‘26 , Q 118 7 
: 48% 21% 47% Jan 214% May 17 ige Brothers, Class na (sh.) (DEE)......- 1,935,016 S ‘ 28% 34% + 5 IR 4am) 34y 
pi a 91% 73% 89% July 12 79% May 17 Dodge Brothers pf. - Seeseteseveccccesscs 850,000 Apr. 15, "26 1% 2 8 B14 8% 891 ly ii R 
ay i1% 18% 12 20° Mar.13 10% July 13 Dome Mines (sh.) (DO)..................0.0- 1,000,000 Apr. 20, '2 xe Q . wm nm ig4¢ ry | 
18 o% 23% 14 25% Jan. 30 19 Mar. 30 Douglas-Pectin (sh.) DOU) Ditdchessateseae 300,000 June 30, ‘26 2% J 2 24 23 Dat + ¥% 14 24%, 
5 2% 5 2 5% Jan. 23 3. May 20 Duluth, South “hore & Atlantic (DS)........ 12,000,000 3 =e 
8% 3% 8% 3% 84% Jan. 9 f May 19 Duluth, South Shore & Atlantic pf...... ,000 000 ° ) 5% a& — vr 
142 112 271% «134% 264% July 17 193% Mar.29 Du Pont de Nemours & Co. (DD)............ 133,085.200 June 15, '26 6% Q 4 64% 245 M2 +29" Et >> 
96 85 104% 94 105% July 1 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Apr. 26, "26 1% 2 on 105% 105% 1% 00 
+ 4 105 
108% 102 113% 105 116% Apr. 27 111% Mar. 3 Duquesne Light Ist pf., putes °y. ee ... 30,000,000 June 15, "26 _1% Q i 11S 115 —- £ 10M 
10 5 23 8. 19 ~Feb. 3 _8 May 4 Durham Hosiery ($50) (DHO)............ ‘ 3,750,000 Jan. 3, 21 B74 8% wn 
57 40 65% 43% 67 Feb. 9 57 May 24 SNEED SRI SIE ccc dcacduaccsanecsseesacse 000, Aug. 4, ‘24 1% 57 
114% 104% 118 104% 114% July 13 106% Mar.30 EASTMAN KODAK (sh.) (EK)............. 2,048,780 July 1, ‘26 $2 2 114% 113 14% + 1% 500 113% 
115 108% 115% 112 116 Jan. 20 115 = Apr. 27 SIE SED Ess 4.6048 5.00058 600640 00000006 6,165,700 July 1, ‘23 J 115 
24% 8% 30%, 10% 32% Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX)........... 250,000 May 1, ‘2t w 2 S 4 28% — X20% + 1% 155,040 20% 
¥ ; as ae = : 11 2 Eisenlohr (Otto) & pres. (EIS) ($25)......... 6,000,000 : , 13% 17% 1344 % Gn 13% 
‘ “a : 2 pr. oes Sa erent . 2,254,300 July 26 1% 2 92 
- as : 24 Feb. 3 61% Mar.31 Electric Auto Lite ah.) Rs cxersercccves 250.000 July 1, ‘2 1 Q 67 66 67 +3 8K) 
; bing iis B.. — 2 on = Electric Boat (sh.) (ELB) Piediered tank Css 766,932 , 7 6% 6% 0 6% 
is 74 ; Feb. 10 5 ay Siectric Power & Light ctfs. ‘sh. ) (EL)... 541,904 . Gy, 20% 19! 19% + %& 12,200 19% 
: Ha = ito% _ a mm - . » ies. 3 & i. vt. —. ctfs., 40% pd. (ah.).. 139,131 July 1, ’26 7 4 OF, 10414 105% + 1% 3M) 105% 
. J v eb. 26 pr. 17 Sec. P. & L. pf allot. ctfs. ‘full paid (sh.). 7, July 1, '26 1% 10 105 105 1% x ; 
‘ D4 89% 7% Feb. 11 89% Mar. 24 Electric Light & Power pf. (sh.) (ctfs.)...... 860,236 ; on 95% 93% : Pa 10K) 95% 
_ .: 78% June 23 624% May 19 Electric Refrigeration (EFN) (sh.)........-- 577,446 May 1, '26 154 ‘ 73% 1 73 + % 1 ”) 71% 
Ou 80 60% 86%, June 25 71% Mar. 3 Electric Storage Battery (sh.) (EG) Seep 797,917 July 1, °26 $1.2 2 84 RI 83% 84% + & “ 8344 
14% 1 15 7% 12% Feb. 4 8%. June 16 Elk Horn Coal (350) ahs) 066.966 00 cev~r~ ...- 12,000,000 Sep 11, "19 8% 
25 21 25 16 25 Apr. 8 21 Mar. 23 Elk Horn Coal pf. (§50).........ccccsecscees 6, ,000 June Tl, °23 T 24% é 
3% % 5% 4 Feb. 1 1 May 20 Emerson Brantingham EGM) L aleinbiceewd 10,132,500 are ; 1\% 1% 1%, 400) é 
16 ™% 26% 8 4 = 4 4 Say = Emerson Brantingham pf.................«-+- 11 500 Nov. 1, °20 1% 8 RX, 8% 8% + ™% 00) 5 
. -- . uly 16 uly 14 Emerson Brantingham pf. ctfs.............. 6,731,700 8 8% s 8% 1,000 
7 55% 74% 63% 72% Feb. 8 65% Mar. Endicott-Johnson ~~ (EJ). 20. . July 1, *26 $1.25 2 ) G64 OG Hi he 1,300 65% 
115 105% 118% 111% #118 Feb. 2 114 Jan. 7 Endicott-Johnson pf..............«-- = y July 1, °26 1% 2 11¢ - 
27% om 37% aay 119% = | ome — - _——_— ames Building pf. (EQ). - 4,962,500 steers 19% 1104 ) +9 2,100 135% 
2 25) 38% Jan. % 7 pr. 14 WES GUBOMTESRERS occ cesccccccoccccovedeos 1,585,2 4 
35% 20% 39% 40 Jan. 2 22% Mar. 29 BEG SID aan ccccrscsectcwswenencescedsovecese 110,998,700 eee 5B % Sy 3: 2 5G) 35 
4914 28% Hi% 35 47% July 8 33% Mar. 30 SD EEN te oe Be 47,173,900 Apr. 9, ‘07 2 ike 4ti% 44%, 45% ~1% 25,400 44% 
Me 25% 43% q 45% July 8 Se Ca ~ GPE, sn sesndbccadsdadeatedseDiesesnesien 15,728,700 4414, 445, 2 43% % 6,500 
60% 5 Si ou vnc” ‘santa oe ate 6 a PS 66e55009000 byoyond qune 00. 26 ST Q 60% 
> te tenes ~ teens ssex Cotton Mills Ist pf. (ESX)............. 3,000,000 uly » 26 1 Q oi 
: 57% 48% % July 15 3 May 19 Eureka Vacuum Cleaner eo Di Pacscivess 250,000 May 1, '26 oe 4 tb 4 TIM +1 20,000 n4 
24% 18 19% 15% 7 #@6Apr. 22 15 June29 Exchange Buffet (sh.) (EXY)............... 250,000 May 30, ‘26 37%ce 8 Q 15% 15 x15 My BOO , 
4% 2 4% 2% 3% Feb. 25 2 Apr. 16 FAIRBANKS COMPANY D Bd cccccccese 3500000 see - 3% : 
uM 25% 54% 32% 59% Feb. 10 46 r. Fairbanks, Morse & Co. (oh) (PRM) paseo naee 368,977 June 30, '26 1% 2 3% 51 2 +2 2,900 
es : 110% 106% #115 + «Feb. ¥ 108% Jan. 6 Fairbanks, Morse & Co. pf................-.. 7,829,400 June 1, '26 1% Q 111 
98% 61 114% 90 127% June li 103% Jan. 19 Famous Players-Lasky «ah. Ray 369.977 July 1, '26 $2 Q ‘ 17% 114% 115% + % 41,950 117 
108% 87% 20 103% 124 Mar. 11 115° Mar.31 Famous Players-Lasky pf.................... 000, May 1, ‘26 $2 Q 6 120% 119 119 + % $0) 
: . 37% 26 Feb. 3 28 Mar. 31 Federal Light & Traction (gis) as & 9 ee 6,619,231 July 1, '26 §35« Q * 31% 30% 31% + %& 4K) 301 
> 
-« : 89 82 89 Jan. 4 June 18 Federal Light & Traction pf. (sh.).... cee 39,374 June i, ’26 1% 8 87 87 87 +1 100 
24% 5% 95% 154 111% Jan. 5 41 May 22 Federal Mining & Smelting (FS).. 6,000,000 Jan 15, ‘09 1% v4 72 74 1 4 10 : 
64% 41% % 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf................ 2,000, June 15, '26 1% Q 73% 72% 72% 1 uM 7 
146 18 147% 200% Jan. 23 Apr. 15 = Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan. 10, ’26 $3 SA 89 1x9 189 189 — 1% 100 
13% 17% 12 21% Feb. 9 14% Jan. Fifth Avenue Bus temp ctfs. (sh.) (FV).... ........- Apr. 16, °26 16 Q os 19% 
** 110 100 107. Feb. 13 96 May 18 First National Pictures Ist pf (FNP)...... 2,500,000 July 1, '26 $2 Q “102% 104 102% 103% 4) 
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Stock Transactions—New York Stock Exchange—Continued 





-Week's Range.- 
Amount Dividend. - - Mon.. Sat... : w ed. 
Capital Per . July 12. July 19. Veek's July 2 
i Cent . First. High. Low. Last. Sale 


—- - Yearly Price Ranges. — — ’ he, 
1925. f -192 26 Range — STOCKS ; 
High. Low High. Date. Low. Date (and ticker abbreviations) Stock Listed 


1 


ee a 


1924. 
High. Low 





BBY Feb, 5 30 Mar. 30 First National Stores (sh.) (FST)....... é 594,067 y ae 37%C 32% 34% 32 
aon 17 July % May 15 Fisher Body (sh.) (FR) 60,000 ,000 ay 1, $1.25 99% 107% — 
10% 26% Jan. 1 May : Fisk Rubber (sh.) (FK)... ‘ 7 , > 75e 19 19% aod 
75% £ Jan. 3 Mar. 2 Fisk Rubber ist pf Pe ae pa 
es Mar i 5 Apr. 19 Fisk Rubber Ist stamped 2 - 2 
Mar June 3 Fisk Rubber Ist pf. conv ecee * 
Feb 3: Mar. 29 Fleischmann Company (sh,) (F) 
Jan. 2: May 19 Foundation Company (sh.) (FO) 
Jan. : : Mar, 31 Fox Film A (sh.) (FOXA) 

Mar. * 5 Jan. 19 Franklin Simon pf. (FIS).. 

June 3 { Jan. 13 Freeport-Texas (sh.) (FT). 








Feb. 2¢ Mz 5 GABRIEL SNUBBER A (sh.) (GRRA) 
Jan 2 d J Gardner Motors (sh.) (GRD) . . 
Jan, 3 3g Mz 2¢ General American Tank Car (sh.) (GT) 
Jan. 15 1 & f { General American Tank Car Co. p 
July a0 é 3 General Asphalt (AS) 
July 94% Me 3 General Asphalt pf ° June 
an. 4 ar. 3 General Gas & Electric A (Del.) (sh.) (CGS) 3 July 
an. U hy 3 General Gas & Dlectric 8% pf. / Lee 82,57: July 
Jan 2% y General Gas & Electric 7% pf. B 3,0 July 
Jan. x Ma) General Gas & Electric 7% pf 
Mar y 107 June 2 General Baking pf. (sh.) (GGPr) 
416 Mz 2 General Cigar Company (sh.) (GY) 
109 é General Cigar Company pf 
1% A - General Cigar Company deb. pf 
General Electric (GL) 
General Electric, new (sh.) 
Genera! Electric special ($10) 
General Motors (sh.) (GM) 


LOLLLLO OO: 


a 
© 








General Motors pf 
Gereral Motors 6% deb 
General Motors 7% pf 
General Outdoor Adv. A (sh.) (GVZA). 
Gen, Outdoor Adv, vot. tr. cf. (sh.) (GVZC T) 
General Petroleum ($25) (GP) ° 
June 22 wig Ma General Railway Signal (sh.) (GRS). 
Jan. : : General Railway Signal pf 
Jan, 36 May 2 Genera! Refractories (sh.) (GRK) 
Jan a } < Gimbel Brothers (sh.) (GI) . 
Jan x d Gimbel Brothers pf 
Jan 5 d » § Glidden Company (sh.) (GLN) 
Feb. < Me d Gold Dust (sh.) (GK) 
Feb. 3 : Ma) Goodrich (B. F.) (sh.) (GR). 
Feb x d € Goodrich (B. F.) Company pf... . 3 . 
June i F 2: Goodyear Tire & Rubber prior pf 15,000,006 r . "26 2 5 rt 106% 
Feb ‘ Me 3 Goodyear Tire & Rubber pf. (GOR) 61,739,600 y . 15, Ss 3 7 107% 
June 2 7 l Gotham Silk Hosiery, new... : ° . . 47% 
June “y Mz : Gotham Silk Hosiery (GHM) (sh.)...... ‘ 160,000 d y / a i244c my 3g 70 
June 2% § j Gotham Silk Hosiery pf : ° 4,064,000 = 3 05 108% 
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Jan. 23 % Ap 5 Gould Coupler, Class A (GUCA) (sh.). ‘a 175,000 
July 5 3 Granby Consolidated (GB) = P 34,480,000 
Jan. 8% J 3 Great Northern pf. (GQ) pees oa 
Feb. U d > 2 Great Northern ctfs, for ore prop. (sh,) (OR) 
Feb. 3 ! Great Western Sugar ($25) (GWS). eee 
July % Mar. : Great Western Sugar pf ; 

. Green Bay & Western (GN) 
July ’ Greene-Cananea (GNP) . 
Feb § d g Guantanamo Sugar (sh.) (GS) ee 
Mar. Guantanamo Sugar pf ‘ ‘ . 1,916, +n 
June 2: 2 Gulf, Mobile & Northern (GU) ocecstecs Bee 
June 22 2 3 29 Gulf, Mobile & Northern pf ; 10,4 469,000 
Jan. y 3 Gulf States Steel (GJ) ey ae 12.272, 250 
May c 27 Gulf States Steel ist pf......... ‘ 2,000,000 
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Feb June 18 HANNA (M. A.) Ist pf. (HNA) 7 11,199,400 
Jan 25% June 21 Hartman Corporation (sh.) " s20ee 393,615 
Jan q July Hayes Wheel (sh.) (HJ) bemaekdeunees 200, 
May ° 5 May 2 Hayes Wheel pf. eee “on econ oe 

‘ : Havana Elec. Ry., Lt. & Power (HNR)... 

‘ Havana Elec. Ry., & Power FS 

July 1: 3 Mz 2t Helme (George W. 0. 5) (GH)... 

Feb. 3 5 5 Helme (George W. y : ° 

Apr a Hocking Valley (HV). 5 

Jan i 7 May Hoe (R.) & Co., Class A (sh. ») (HOO). 

Feb. 2: " Homestake Mining (HM) 

Jan = Household Products (sh.) (HOU) 

Jan. Hy i K Houston O11 (HO) ° 

July z Howe Sound (sh.) (HW) 

Apr d 3 Hudson & Manhattan (HU) 

July Th } K Hudson & Manhattan pf ; 

Jan ¢ d 2 2 Hudson Motor Car (sh.) (HMT) 

Jan Me ! Hupp Motor Car ($10) (HUP) 


SM) 
sO 
21") 
uM 
000 
4,400 


69.500 
48,000 








July ; 3 Me ‘ ILLINOIS CENTRAL (IL) 

July i 5% Mar. : Illinois Central pf ese 

Feb "e Illinois Central leased lines (ILLL).. 

Jan. ; f ar. 3 Independent Oil & Gas (sh.) (1X) 

Feb . Indian Motocycle (sh.) (IMY) A 

Feb. 1 ot " 2% Indian Motocycle pf ay , 1,000,000 , 

Feb ‘ : Indian Refining ($10) (IRR) , 3,284,590 - Ub, 2 50c 9% ‘ 9 r ‘ 
d Indian Refining ctfs ; , 5 4, 545,860 aad aa sg " 

Indian Refining pf so 

Ingersoll Rand (IR) 

Ingersoll Rand pf 

Inland Steel (sh.) (ILN) : 

Inland Steel pf . ‘ 10,000; 000 

Inspiration Consolidated Copper ($20) (INS) 23,639,340 

Interboro Rapid Transit (IRT)........ 34, aoe 

Intercontinental Rubber (sh.) (IRU) ‘ 53 

International Agricultural (sh.) (IGL) 

International Agricultural prior pf : 

International Business Machines (sh.) (IMN) 

2 International Cement (sh.) (ICM) = 

106 Jan. 26 Mar ld International Cement pf . 9,972,000 


6,900 
100 


000 
300 


Len ZZe coffe: oz Leotfoone 


200 
3,400 


HBS cawanas 


“er 








O4% Jan 
134% Feb 
124% July 

66% Feb. 

12% Feb 

46% Feb. 

46% Jan. 
104% Apr. 

Jan. 


Mar. International Comb, Engineering (sh.) (IN) 646,137 
Mar ” International Harvester (HR 

Jan. 5 International Harvester pf +s 

Mar. 3 International Match pf. ($35) (ILM). 31, ‘500,000 
July 17 International Mercantile Marine (M) 49 872,400 ‘ oews i 7% x ‘ -- 
Mar. 30 Internaticnal Mercantile Marine pf 51,726,300 " , 2 37 373 31 38 ‘a . 15 
Mar. 30 International Nickel ($25) (IK) ° 41,834,600 3 50c , 

Jan. 29 International Nickel pf 8,912,600 
Apr. 15 International Paper Company (IP . ie 297 ,869 
June May 3 International Paper Company 2d paid 

Jan } International Paper 7% pf..... ‘ é 2,921, 000 
Jan. ¢ a d International Paper 6% pf... . 28,905,000 
Feb. 1: 2: 3 International Rys. of Central America (IRC) 30,000,000 
June : y ‘ International Rys. of Central America pf... 10,000,000 
ssseeee ae International Salt (ILS). ‘ 6,077,100 
Jan 3: May International Shoe (sh.) (1SS) 920,000 
Jan. + a International Telephone & Telegraph (IXT) 3,993,006 
Jan. : kom Intertype Corporation (sh.) (IRY ‘ 

Jan. i yp i% Iowa Centra! (1A) , 

Feb. 23 ™ Feb. 23 Iron Products ($10) (TRO). 

Feb. i " Island Creek Coal ($1) 


18 BOO 
7 
6,500 
He 
100 
300 
107,000 
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July 
Feb. 
Feb. 
July 
Feb. 
Feb 


JBWEL THA (IW) (OR.). 2. ccccccees 120,000 
Jewel Tea pf ; 3,640,000 
June 30 Jones Bros, Tea (JOT) eos 10,000 ,000 
July 2 Joliet & Chicago (JLO)... e — 1,500,000 
Jan. 8 Jones & Laughlin Steel pf. (JL).. 60,000,000 
July 17 Jordan Motor Car (sh.) (JJ).. . . 126,000 


Sah auoe 
ae 
es 





June Mar. 30 K, C. POWER & LT. 1 pf. (sh.) (KLT)... 110,000 
Jan. 15 34% Mar. 3 Kansas City Southern (KSU) ath wewns 
June : i; Mar. 31 Kansas City Southern pf 
Jan %4 Mar. 4 Kansas & Gulf ($10) (KNS) .. Saal 
Jan. May 20 Kayser (Julius) & Co, (sh.) (JKS) 
Jan May 26 Kayser (Julius) & Co. pf. (sh.)... 
Feb. May 19 Kelly-Springfield Tire ($25) (KK) 
Feb. May 20 Kelly-Springfield Tire pf.. ats 
Feb. June 4 Kelly-Springfield Tire Ist pf 
Feb. May 12 Kelsey Wheel (KW) ‘ 
Feb. Mar. 4 Kelsey Wheel pf., ° 
Feb. Mar. 30 Kennecott Copper (sh.) (KN) 
Jan. May 21 Keystone Tire & Rubber (sh.) 
Jan Mar. 30 Kinney Company (G. R.) (sh.) 
Jan. Mar. 19 Kinney Company (G. R.) pf. ‘ ° 
Jan Mar. 25 Kresge Department Stores (sh.) (KDS) 
Feb. Mar. 26 Kresge Department Stores pf.. oe 
Feb. Feb. 18 Kresge (8S. S.) Company pf. 
Jan. Mar. 30 Kresge (S. 8S.) (KG) ($10) 
Jan. Jan. 22 Kress (S. H.) Company (KS). , 
cee Py My ON Mi icndecedack enna ve 2,920,000 
Jan. 21 Kuppenkeimer (B.) ($5) (BKU) sever 500,000 
Jan. 20 Kuppenheimer (B.) pf........-cccscccsceceses 2,500,000 June 
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ee 
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Feb. 
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110% 75% July Mar. 29 LACLEDE GAS COMPANY (14) wh 10,700,000 June 


Laclede Gas Company pf : 2,500,000 June 
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—__—_____--——-Yearly Price Ranges. . Amount ———-Last Dividend M Week's Range. 
High. I High. Lo na = Le a STOCKS _ Capital Date Per Pe- July i2 sat i9. Week's Week's 
nigh. OW. g Ww. gh. ate Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod First. Higt Low Last. Ch’'ge. Sales 
ée , 24% June 15 19% May 14 Lago Oi: & Transport (sh.) (LGO)....... 3,962,648 re 23 2 23 1 119,54") 
i <a : 60% July 16 39% May 7 Lambert Company ctfs. (ny, (LAM). 281,250 July 1 Bie Q 33 583 5h 1704 
im 8 i9 ii% 14 Jan. 4 8% Mar. 29 Lee Rubber & Tire (sh.) (LR)........... 300; Sep. 1 Sie .. 9 9 ae "210 
85 3914 8814 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) LY) cane kina seende 60,501,700 July 1, 8714 Q RS 88% 92%, oT re 
: . “i re 21% Feb. 4 17% May 4 Life Savers, Inc. (sh.) (LSV).............+. 500,000 July 1. '26 dic tth 11 sth ; % a 40) 
* -: 44% 37% 41% Jan. 2 30% Mar.30 Lehn & Fink (sh.) (LNP)...........-.0-5- 265,000 June 1, ’ Tse 800 Q % 36 a x 3" Gonr 
68% oo 92 57 94% Jan. 25 72% Mar.31 Liggett & Myers ($25) (LM)..............+-- 21,496,400 June 1 75be }8=—Q - - 83 8h + 1 “1400 
68% 48% 89 55% O4 Feb. 1 i Mar. 24 Liggett & Myers, Class B ($25) (LME). ,913,875 June 1 ie 6QCO 84 81 84 + 2K "gO 
121 115% 124 116% 129% May 5 119% Jan. 18 Liggett & Myers pf........-.--..ceeeeeeeees 2,512,900 July 1, 1% Q 124 7 
71 56 74% «= 0 69% Jan. 4 53% Mar.31 Lima Locomotive Tab.) GuMwy 2222000001 210,941 June 1, 1 Q 622 
25 15% 4% 22 41 ar. 16 344% Mar. 2 Loew's, Incorporated ish.) (LW). 1,060,780 June 30, °2 0c QQ 39% " 381, Ertta 1 11 200 
8% 5 6 11% Feb. 10 7 Jan. 28 Loft. Inco-porated (sh.) (LF)...... 650, Dec. 30, 5c 4° Siz zi; " + & 12 MN 
. 20 53 45% 50% Mar. 10 44 July 15 Long-Bell Lumber A teh.) (LQ) wane 593,921 June 30, 1 Q 44% 4 44 45 in j > “ 
84 a 143% 77 140% Jan. 4 88 Mar.30 Leose-Wiles Biscuit (LO)............-+-++:- .086, ate : ) i 121 128 e ae a 
160 105 112 104% #117 June 9 112 Jan. 19 Loose-Wiles Biscuit Ist pf...........-...+-- 4,448,200 July 1, '26 13 Q ii 116% 1 + 7h 00 
105 90 148 104 143% Jan. 6 120% Mar.30 ~Loose-Wiles 2d Df..........cccecsesceceess 2/000, May 1, ‘26 1% Q +++ a os 4 
40 33% 39% 304 424% Feb. 3 35% Jan. 2 Lorillard (P.) Company ($25) (LOR)... 32°171,725 July 1. ‘26 we ( ; 3 +s r* aa 
117 112 116 108% 117 =Apr. 23 111% Apr. 5 Lorillard (P.) Company pf...............+-- 1,306,70 July 1° 26 1% Pa 1 T 115i 58% As 3,40) 
; 23% 13% #§ 19% June 21 12° Mar. 3 Louisiana Oil (sh.) ((LL)............ 1,131,762 Te re an A i 16 = rg oe 
“is a 97. July 9 95 July 8 Louisiana Oil pf................... 4:000/000 May i5, °26 ix G 9 ) 95 ess, % so 
- 26% 23 26% Feb. 10 22% Mar.31 Louisville Gas & Electr., Class A (Sh.) (LOU) (526,164 June 25, '26 3% OQ 4 one I" mn 
109 81% 148 «9106 «143 Jan. 4 118 Mar. 30 Louisville & Nashville (LN)............-.... 117,€00,000 Feb. 10, °26 3° SA 137 ol oa EP yo 
38kq 17 oO 31% 58% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)..............-..-- 135,000 July 1, '26 50c 2 > . my, vd + 1% 2 = 
a ‘ 2 i? 117 ‘Feb. 19 80 Mar.25  McCRORY STORES (sh.) (MRY)..... 376,721 June 1, '26 Oe ¢ sii 
106 100 109 102% 110. feb. 18 105 Apr. 1 McCrory Stores pf....................... 3.000000 May 1. 26 in G i ; “: 
1 86 139% 79 121 Jan. 11 72 Mar.30 McCrory Stores, Class B (ah.)........------- 006 June 1, ‘26 rr 8 g tag — 3% ven 
18% 14% 22% 16 Feb. 15 22% j#Jan. 2 MelIntyre Porcupine ($5) (MTY)......... J,990,000 June 1, '26 De 5 4 4 .* sale 
118% 75% 242 117 15 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ)............2c00eeee: 611,514 June 30, '26 1% ) 14 m 119% + 4 1, 1am 
107% 95% 113 104 113. June 3 1 Jam. 4 Mack Trucks ist pf......-..cccsccccseses 10,921,800 June 30. '26 1% “ 10% 2 fi + 6% 162,400 
oa xh oe ss a. aus yee ~~ hE" epee : At f ss ies + % on 
1014 87 1065 99 107 Mar. 13 104 Apr. ee SS reer rrr rr tree 5,331, 700 June 30. '26 1% Q 1 Y 10 : 

\ 119 107 41 114 138 Feb. 9 120 May 15 Mackay Companies (MK)................. . 41,580,400 July 1. 26 in OQ 134 . paar ot oe 

i 69 64% 77 66 73% Feb. 9 68 Mar.19 Mackay Companies pf.................- ce 50,000,000 July 1. '26 oe ~ . ty % 21) 
71 59 112 G% 06 Feb. 10 86% Mar. 29 Macy (R. ) & Co, (sh.) (MZ). 350,000 ; ¢ . , 4 ‘1% +7 48 
116 111% 118 114% 118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pf...........cccceceeee 10,000,000 May 1. 26 ix < is 2M 1 mM 
45% 26% 46 34 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX)........... 408.155 Apr. 15, 26 The a a 3 

i! Fa : #805 = *800 ca aeaiaas eres Mahcning Coal R. R. ($50) (MAH)..... 1,500,000 May 1, 26 $12.50 Q : ote + 4% 10,20 

q 41% 18 37% 21% 28% Jan. 5 15% May 19 Mallinson (H. R.) Company (sh.) (rk: 200,0C0 a : cs " 8 8 og , 

' 93 78% 92 79% 78% Mar. 8 72% June 23 Mallinson (H. R.) Company pf.. 2,386,900 July 1, '26 ix ’ : ns saat AM 

7 | 69% 45 35 34 50% Jan. 28 27 Apr. 14 Rees GRE CT occ cepccccccesesss 10,000,000 Dec 1, '25 1y 

4 L, 87 78 82 79 82 Feb. 1 ee a ” eS 2, oc asccandentsducesen 3,500,000 July 1. ‘26 ix 6 Gu 
aa a ‘ 12th 
; % % 2% Se koeeees on) eee Manhattan Beach (MB).................++++ 5,000,000 : ae a 
49%, 33% 59 42% 5 July 17 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY) 80.974 July 1, *2¢ $1.25 9 ‘ 2% ee 
85 42 119% 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)... 4,339,200 July 1. *9¢ 1% Q " os 6 (+ 8% 13,100 
51% 30 51% 32% 61% May 28 38% Jan. 26 Marhattan Elevated modified guaranteed... 55,638,800 July 1, 2 te Ol > a + 1% 1 HK 
44 26% 34% 20% 32% Jan. 4 22% May 24 Manhattan Shirt ($25) (MAS)......... Ll) 7088825 June 15°26 37% ¢ oa % + & 100.540 
} 115% 115% 1164 105 119 June 28 113% June10 Manhattan Shirt Ist pf.....................- 1;600,000 July 1. "26 i: s . “% 23% + %& 1,24 
31% 28% 49% 28% 39% May 17 27% Mar.20 Manila Electric Corporation (sh.) (MNR)... 280,000 June 30. 2¢ 50c  «(Q 4 138 
37% 4s -24%—ié‘ Ci %HsC(‘«é‘éi HH «Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB). . 330,000 : 4 37% 3 wn 
13% 6% 12 6 10 Feb. 9 6 June 29 . Market Street Railway (MRR)........ 10,635,600 ; ‘ “ 24 24% - \ “ 
71% 41 65% 42% 51% Feb. 10 39% June Market Street Railway prior pf..... 11,589,000 Jan. 2 °% it 6 
a2 20 46% 24% Feb. 9 25% Jan. 5 Market Street Railway pf.......... 4,667,800 a ; . 45% 43% ‘ “ 
30 14 35 15 22% Feb. 10 13% Jan. 18 Market Street Railway 2d e. eine 6 nie a mutes 4,667,300 . 26 ° 
42 29 4 325% 63% June 17 49% Mar.30 Marland Oil (sh.) (MO). errr ere 1,896,230 Mar. 31, °26 i . 15 . 
17% 8 .32% -10% 33 Mar. 11 27 Mar. 29 Marlin-Rockwell (sh.) (MR)......... 340,957 July 1. ‘26 af & wer Ap oe ng - 1% 94 (mM 
37% 31% 19 19 23 June 25 17 May 20 Martin-Parry (sh.) oe 125.000 June 1. °26 —.«a 30 30% - ¥& 7M) 
58: 2 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL 141,257 July 1, ‘26 $1. 2 - : 21% 21% 6K) 
98 91% 1004 100 a Maesiac ae. Gnaneekea Mathieson Alkali pf . 2,838,200 July 1° 26 i “pd ne 83% + % 1,200 
115 82% 139% 101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA)......- . 26,000,000 June 1° '26 $1.38 oO 3 2 . 
” a + Y 4,60 
122% 115 124 116% 1235 June ll 122% Feb. 2 May Department Stores pf............ 15 ) on — ieee —- 
te ” e ; 21% 24% July 17 19 Mar. 3 Maytag Company (sh. ‘ Ra te00 oor hee : 4 Re, 4 125 
19 15 24% 18 24% Feb. 9 224% Jan. 8 Metro-Goldwyn Pictures ms ($27) “(MGL) 4,897,044 June 15° °2 a Q 2 4 21 24 +3 > 20K) 
*190 #190 250 #225 ‘a: asaamees > lade Mexican Petroleum (MN) 45,730,000 Apr. 20, ‘26 — “ . “34 23h9 700 
25%  # 14% 22% 9 i3% Juiy ié 6 Feb. 25 Mexican Seaboard (sh.) ++ TE alle + A 7 Ml Q 250 
25 20 24% 8 15% July 17 il Mar. 3 Miami Copper ($5) (MMP) 3.735.570 5 tae +4 24 0 9% 12% 4274 
40% 225, 38 25% 37 Jan. 2 28 #Mar.30 $Mid-Continent Pet. (sh.) 1:357.800 Aue. 1. °23 aK - 14% 15% + 1% 7,21 
95 80 94% 83 100 May 19 90 Mar. 30 Mid-Continent Pet. pf.............. 6.718.000 June i on $1 =8 29 & 27 4am 
500 550 *750«*510 *10)Ss Apr. 24 «*703_ 0s Apr. 1° Michigan Central (MC) senna 18,738,000 Jan. 29, °26 7 ORY us ws 98 %% — \% Tt 
oe i 1% t 1% Jan. 8 Jan. 7 Middle States Oil ctfs..................... 4.384.680 yeas 17% A *1050 7 
6% 1 3 2% Jan. 8 1 Jan. 2 Middle States Oil ($10) (MSO). 25.415.540 40 - 1% 1% ba ROM 
98 71% 147 6 133% Feb. 23 107. Mar.30 Midland Steel Products pf. (MPO). 9,692, 400 33 - ! i + % "MH 
p ‘ “4 44% Feb.25 30 May 17 Miller Rubber certificates (sh.) (MRC). 260,088 a. a ; + nee mn 
4 1% 4 2% 3% Jan. 11 1% June 4 Minneapolis & St. Louis (MS). 2,551,100 . . $0 36h +3 1 RO 
sc : 2% Feb. 11 % Mar. 29 Minneapolis & ‘' , Louis certificates 5.497 B00 1% * 

' 53% 28% 57 30% 52% Feb. 3 34 0 Apr. 21 Minneapolis, St. & Sault Ste. Marie (MSM) 3% 206,800 Dec. 17, '23 4 ; aa me, . 

75 50 86% 7 Feb. 3 55 Mar.20 M., St. F. & Sault Ste. Marie pf........ 2'603,.400 Dec. 17) '23 4 Se BH + 1% 
j 60 57 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Saulte Ste. M. 1. 1. (MSMLL). i 249:200 Oct 1) °95 9 SA 6 +44 . 

=A 65% 

i 84% 1044 454 28% 47% Feb. 9 2 Mar. 3 Missouri, Kansas & Texas (sh.) (K) 807,530 7 = = - 

“4 I 20% 92 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas L scot sie 28,033,200 May i. 26 is c 81 364, 37% — 7 KM 
1 34% 9% 41% 404% Jan. 14 27 Mar. 3 Missouri Pacific (MP). eo 82,839,500 oa . = 4. 90% x91% + %& 2.0K 

74 29 91% 71 98% July 16 71% Mar. 3 Missouri Pacific pf.. re er oe 71,800,100 z P44 4, 37% 39%, + 2% 9,46" 
74% 61% 99% 64 83% Jan. i4 69% Mar.26 Montana Power (MNT)............. 49.633.300 July i. *2¢ it > - 884 92%, +4 12,6400 
fl 110 104% «117 109 119% Jan. 28 112% Jan. 5 Montana Power pf...................-..-- 784,600 July 1. '26 “= 6 , a 78% + 1% 2, HM 
; 48% 21% 844g 41 82 an. 2 56 May 19 Montgomery Ward & Co, ($10) (MOW).. 11,403,450 . . . 116 ‘i 
i 2Tly 17% 42 20% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO)......... : ‘ e 1%, 72h + 1% TAN BaM 
78% 76% 80% 717% *81% May 28 *7 J 22 Morris & Essex ($50) (ME).......... Py ‘ - 22% x23% — ¥ 8,2 
{ 9% 6 9% 6 7% Feb. 8 54% July 12 Mother Lode Coalition (sh.) (MOR)... SA *81 ws 
Ri 44% 40 53% Feb. 10 33% May 19 Motometer Co., Class A (sh.) (MMRA). C 42 + 6 + &% 
| a 35 18 33% Feb. 15 22 May 18 Motor Wheel ($10) (MRW)............ Pa on os 40% 43% + 1% 
; ue 20% 19% 23% June 3 19 Jan. 26 Motion Pictures (sh.) (MPX).......... Pat 30) to 23% 23% — % 
= Se 21% 13 19% Feb. 1 11 July 7 Mullins Body (sh.) (MNS). . ; 19% 19% — % 
Ro R2 8914 80% 911, Feb. 15 Jan. 28 Mullins Body 8% pf........ 13 14%4 + 3% 
{ 391 299% 39 30% 384% July 6 34% Apr. 6  Munsingwear (sh.) (MUN) 5 ‘ ‘ 90% “s 
| sé 88 42% 5% 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY).......... - Bat 7 + 1% 2, 304 
‘ ‘ 

* = i 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS)........ ‘ +_% 11,90 
| 145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (C HA). 16,000,000 Feb 1. '26 31 SA 0% 57 + % 33,100 
y 10% 12 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, '20 87 : 150 oe 

17%, soe 79 5 98% June 25 74 Jan, 8 #£=National Biscuit Company ($25) (BI).... 51,163,000 Apr. 15, °26 ? . 4 + % 3,804 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf....... sees 24,804,500 May 29° ’36 . 2 93% 93% a Ra reg 
: i ee 54 an. 5 38 May 22 National Cash Register, Class A ctfs. (sh.) 1,100,000 Apr 15. ‘26 one 4 129 129 — 1 OM 
70 4 84% 49% 57 an. 2 20% May 21 National Cloak & Suit (NKS)..... 12,000,000 Jan. 15, '26 81 : 4 43% +H, % 14.804 
100% 91% O04 87% 92% Jan. 8 72% June 7 National Cloak & Suit pf....... 6,924,700 June 1, '26 1% ‘ = Pol + 2% 90K 
“4, 3% 81% «4 80. Jan. 2 53. Apr. 14 National Dairy Products (sh.) (NPT)... 1,029,338 July 1, '26 = « A. 73 n$. 1 
43 36% 45 38% 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX) 546,672 ie —" 8% —- % 14,300 
101 92% 102 96 97 Jan. 19 98 «June 14 National Department Stores 1st pf...... 9,308,200 May 1, ’26 is 26 26 — & 1«m) 
$s 43% 2% #34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD) 167,653 4 " 92 * 
54 30% 81 52% 73% Jan. 4 May 7. National Distillers Products pf. (sh.)... 107.395 : a 18% 194 +1 1,100 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK). 15,591,800 Nov. 30, '23 i : # 4 — 1% MM) 
g9 67 eX 75 89% Jan. 4 76 0=S July 13 National Enameling & Stamping pf 10,000,000 June 30; '26 i ) <1% 21% — % 1.200 
169%; 123% 174% 138% 174% Jan. 5 138 = Apr. 15 National Lead (LT) 20 655,400 June 30 ; 76 76 — 1% 200 
118 111% 118% 114% 120 May 20 116 Jan.16 National Lead pf.................... 24,367,600 June 15, 26 1 oe 162% + 5% $ HO 
— we ne 38% Jan. 21 16% Mar. 2 National Power “ Light (sh.) (NPL) 2.555.220 May 1. 26 10c . 116% =" — % 1M 
j s 2 22 24 + 1 4). 400 
6 3% 8\% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico 1st pf. (NX). 831,000 Teb. 10 3 2 
_ 1% 3% 1¥ at nes a a 4 % Notional Railways of Mexico 24 4 pt anne = 88,00 neyo . - : a Pied — ¥ 190) 
72 4% 71 64% a5 ar. 55% Jan. ational Supply ($50) (NSC). ; 13,272,950 May 15. '26 ; a 4 o% + % 700 
108” 102% 110 104% 114 May 28 104% Mar.30 National Supply pf................0........ $/304°700 ay 36 “« @ : oi 63% = + 2% 6,704 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU) 10,000,000 July 1. '26 ; 114 ‘s 
: 200 201 238 Jan. 4 119 715 National Tea (sh.) (NTY)............... : 150,000 July 1. °26 $1 : 208 6 
ié: 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated Copper ($5) wNv) 9.997.285 June 20. °26 V2 10 152 —8 10 
121% 93% 134% 1134 132% Jan. 9 120 Mar.30 New Orleans, Texas & Mexico (NOX 3,855,600 June 1, '26 1 alien 13% 14% + % 11,800 
57% 45% 110 52 Ti ae Se 109 Jan. 4 Newport News & Hamp. Ry., Gas & E. (NT Ww) 2,800,000 July 1. °26 11 130 . 
87 76 111 82% 115 Jan. 7 108 Jan. 4 Newport News & ~ Ry, G. & El. pf. 1,500,000 "i 1. 1s 110 . 
37 364% 6% 31% Mar. 11 36% Jan, 2 New York Air Brake (sh.) (AB).......... 1 50 ‘“ ‘ 110 “ 
37 23 81% 31% 4 Jan. 29 32 Apri 12 New York Canners (sh.)_ SRB De cmp 5. 7% ; — +, 40% xi0% + hk 5,200 
: fs : ; 5 Apr. 29 83 Junei6é New York Canners pf. conv. (sh.) $1.5 by son 43% 44 — ¥% 13,200 
119% 99% 137% 113% 135% Jan. 2 117 Mar.30 New York Central (CN)............. 12 : + ss 84 — 100 
‘ 128 72%, 183 138 85% July 8 130 Mar. 3 New York, Chicago & St. Louis (H) ite ; 2 1% 130% 131% 44,800 
93 83 98% 88% 108 July 8 93 Mar. 11 New York, Chicago & St. Louis p pte, 1% 180 —: 2,300 
pa ni 93% 89% 98 pr. 26 93% Feb. 17 New York. Chicago & St. Louis i. etfs. — 102 103 — 2% 1,200 
\ 37% 19 45% 18 45% Feb. 5 32% Mar.30 New York Dock (DK)..................-::: +7 1 
55% 41% 76 52% 74 Feb. 5 69 May 13 ee RR ee reer " A —— 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR). $250 SA t! ° 
“102 06 100% 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL). “Ty r - 190 ° 
334 «14% 47 28 48% July 17 30% Mar.30 New York, New Haven & Hartford (V).... § a “gt “ae “get “aan “s 7 
28%, 16 34% 20% 28% Feb. 13 19% Mar.30 New York, Ontario & Western (OW)........ 58,113,900 Jan. 28, '25 _ - 7 Sf ay. Ot 148,900 
i ; 12 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 : = tla 23% 24 — % 3,040) 
’ *302 112 July 9 *111 July 16 New York Railways ctfs. 2d, stamped (sh.) 90,200 112 11% ~~ 
27 2° 4% 2021 28% Jan. 14 20% July 16 New York State Railways (NST) 19,997°700 Oct. i, *23° % a ~- a33 112 - 91 
j - 58% 51 504% Jan. 7 40 June25 New York State Railways pf..... 3,862,500 July 1. ‘25 1% 2 o 20% 20% — % 10 
+ to = 102 i 10314 i_.2 = for. s New York Steam pf. (sh.) (NSM) 41,930 July 1, °26 1% @ 100% ws 
27 29 27 an. 7 ar. Niagara Falls Power pf. ($25) (NF)..... 17,022,100 Apr. 15, '26 3%c ) onus > * 
f 102% 101 108% 107 109% Mar. 30 ® Jan. 20 Niagara, Lockport & Ontario Pow. pt. (SCK) 9935200 July 1. = mio i a my, Ut Ch 700 
29 12% 45 21% 37% July 15 27% Apr. 15 Norfolk Southern (NS) , Jan. 1, ‘35 ie = 10 .* 
1334 102% 151% 123% 157% June 28 139% Mar. 30 Norfolk & Western (N). June 19; '26 1% sot, 3% 836% CUO 1,600 
79 13 86 75% 85 Jan. 7 84 Jan. 7 Norfolk & Western pf... May 19. 26 “is ( 845, 45) 152 — 2% 5.0) 
{ 45 22 7 41% 67 Jan. 14 42 Mar.30 North American ($10) te July 1. °26 a2l b = 13 84%, 84% + % 200 
a os ae 94% i une 2 % Mar. é North American Edi r ; * oe "e na, Ore a1 % 1900 
“78% °73% 80 78%, 80% Apr. 23 79% Jan. 21 Northern Central digon TNNX bee preate pot = 3 Eo %. ” ak —s 95% B5%, = % 400) 
; 47% «78% «= 58S 76% Jam. 2 65% Mar.20 Northern Pacific (NP).......-...... ‘1247/9098. May 1. '26 aR ee a1. : 80% 
fi é 18% «12% «= 13% Jan. 14 7% July 6 Norwalk Tire & Rubber ($10) (NRT). |... "'1/500,000 July 1, °26 20e gig + a, i? — 1% 18,600 
85 79 89 Jan, 18 72 June 30 Norwalk Tire & Rubber 7% pf....... LL gaaee00 July 1, 26 1% oO % S 8 an 
18% i 6 Nunnally Company (sh.) (NNY)............. 1 1 = 7 SA i3 
38 3 . : 2 OIL WE PL 5 5 on = % , . ; 
a 105 103% 107 Feb. 19 104% Apr. 28 Oi! Well Supply Bead et timsnaaea 6990 May i! 36 1% q ~— ae, 6,300 
5% June29 31% Feb. 6 Onyx Hosiery (OX)...............s.2....0.... : 5 ; : . 
~ Wh Wik say 6 $6 doe. 1 Guys Seeley Se: see wa is in GB OS OG Ot aun 
' e : we ow q _ wy 
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Stock Transactions—New York Stock Exchange—Continued 


124 
High 


oy 
OR 4 


4314 
47% 


TO 
lly 
mS 


w 


it 


Yearly 
v2) 
rh 


lw 


“ 


Price 


June 
Abt 
Apr 
Jan 
Mar 
Mar 
May 
Mar 
May 
Mar 
July 


( ns Cc 


& Co sh 
um Circuit ($1) (OPX 


Orpheum Circuit pf 
le ator $50) 


ont 


(OT 


is 


(OST) 


Week's Range 

Mon Sat 
July 12 July 19 
First High 
16% 

RR 


Amount Last Dividend 
Date it 
» ; Low 


) 
3,495,000 
079,600 
6D 000 
741,802 
8,830,000 
100,000 
$500,000 
7,20 


2,540,100 
40,000,000 
Mb tame 
1 pt 82.000 ,000 
($10) (PAK) 
» (PDD) 


I ($50) (PP) 


HB ($50) 
Pet cl 
Refining 
Refining 
(PKT) 


‘anhandle Prod. & 
inhandle Prod. & 
Park & Tilford (sh.) 
Park Utah Consolidated 
Path Exchange Ine 


Penick & Ford (sh.) (PFK) 
Per < & Ford pf 
nme y f (JCP Pr 
& Coke ($ 
pad ($50) 
Steel (sh.) 


cago (10) 


($50) 

pany 6 ’ Pp 

a Company o% p 
gz Co & Iro 

[ro 


Mines 
Class A (sh.) (PTHA) 


(PPR) 

B (sh.) (PPWB) 

(sh.) (PDF) 

pf 935,2 
200,000 . 

2,093 500 July 
188,414 May 


$1) (PUC) 


433,773 
3,540,000 
2 074,400 
8,630,300 

96.400 

990,738 

41,300 
10,000,000 
44,1 


DO») (PVC) 
(PA) 
(PSX) 


11,889,000 

(PH) 15,443,000 
f. ($50) 14,591,000 
f. ($50) 1,442,450 
n (PRC) 1,400,000 
n (sh.) ctfs 1,400,000 
2,760,000 

85,000 


July 
June 





ennsylvé 


Pennsylvania pf 
& Chicago 


cr 


Pittsburgh 


($50) 


2,050,000 
2 406 695 
875,000 
4,000,000 
328,750 
10,000,000 
29,622,925 
15,000,000 
2 500,000 
31,036,700 Oct 
35,000,000 Jan 
(Fw) 86,812,800 July 
hicago pf 19,714,300 July 
10.500,000 June 

12,000,000 

4,000 000 

(PTU) 1,605,280 

new 5,151,390 

330 

500.000) 

315,500 

1,465,000 


May) 
July 


June = 
May 19 
Ap 21 
Feb 


ania (PC) 


June 
($10) 





June 
Sep. 
May 
June 30 
June 30, 
June 30, 


(PFN) F 
2,845,350 
5,000,000 
(PUB) 1,192,425 


.552 000 


531,200 

3,7 20.000 
6,000,000 
135,000,000 


75,8 0 
10,000 000 


June 30 
June 30 
May 


May 15 


May 
June 





** AMERICA (sh.) (RA) 
America pf. ($50) 
Cent. stk tfs. (RSY) 


$10) 


(RBC) 


($25) (RIR) 


ass B ($25) 


sh.) 
($10) 


(SHU> 
(SV) 
mpany (sh.) (SBD) 
Simmons Company pf 
nsolidated Oil (sh. 
nl pf 


Sinclair ¢ 
Sinclair C 


Skelly Oil 


t » Sugar pf 
) F ornia Edison 
Southern Dairies, Cla A 
Southern Dairies 
Pacific 
Railway 
Railway 
alding (A. G.) & 
ear & Co. (sh.) 
Spear & Co. pf 
Manufa 
Manufa 
Standard Gas & 


Standard ¢ = 


ern Cali 


(SDG) 


Spicer 


& Electric 
Standard Mil'ing (SM) 
Standard Milling 
Standard Oi alifornia (sh.) (SCD) 
Standard i ew Jersey ($25) (7) 
Standard Oj Jersey pf 


1,081,675 
17,787,000 
8,000 ,000 

18,130 
10,249,040 
70,000,000 
28 000,006 
42,000,000 

101, 7 


4,000,000 
6,000,000 
10,000,000 
OO O00 
30,000,000 
25,000 000 
387 958 
10,000,000 
70,000,000 
100,000 
2,250,000 
1,600,000 


0 06S 100 
7.500 000 

>, 100 
19,893,700 


73,894,100 
107,078 
200,000 
i335, 
300,000 
oo,112 
10,000,000 


100,000) 
41 
207 200 
1,000,000 


6.700.000 
11,205,600 
5,000 000 


372 
120,000,000 
60000, 000 


199,972,900 


July 
July 
Feb 
Apr. 
May 
June 
July 
July 
June 


Tune 


1 
} 
1 


1084, 


peek, 
11S 
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——-Y Pearly Ranges ,.——_—___—_- Amount _ 
—-1926 Range.-————_ STOCKS : Capital 
Low High. Date. Low, (and ticker abbreviations) Stock Listed 
10% Feb. 10 4% 21 Standard Plate Glass (sh.) (SGL)... 200, 000 Oct 
45) Feb. 9 45 9 Standard Plate Glass pf a% oe. 5 July 
July 10 75 27 Sterling Products (sh.) (su ). 625,000 May 
5 Jan. 2 683% r ae Stewart-Warner Speedometer (sh. ) (STX) 600,000 May 
61 Jan 4 59% y 19 Stromberg Carburetor (sh.) (STB).. 80 000 July 
41 % Feb. 23 47 18 Studebaker Company (sh.) (STU).. . 1,875,000 June 
112 June 23 114% . 23 Studebaker Company pf errr 7,830,000 June 
3 3% Feb. 1 1 . 13 Submarine Boat (sh.) (SUB) : ‘ oun 766,920 . 
384 41% Jan. 4 30% .30 Sun Oil (sh.) (SUN).. bun ees 1,104,806 June 
2 Jan 7 1% y 15 Superior Oil (sh.) (SC)...... ine Chasnedd 1,121,368 ° 
20 Apr. 29 19% .- 12 Superior Steel (SSU) ‘ 10,000,000 June 
BY July 17 By : is Sweets Company of America (8: 50) (SWA). 5,000,000 Feb 
1 " an. 4 7% 14 Symington certificates (sh.) (SYZ)........ . 300 000 
19 s Feb. ¢ 16 28 Symington, Class A (sh.)........ oes . 200,000 July 
Jan. 19 11 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 May 
7 Feb. 5 10% Tennessee Copper & Chemical (sh.) (TCC) 794,614 June 
42 June 22 4h Texas Company ($25) (TX)......... 84,45 June 
v7 July 14 119% Texas Gulf Sulphur ($10) (73). June 
‘ Jan. 13 42 Texas & Pacific (T) 
( Jan. 7 12% Texas & Pacific Coal & Oil ($10). (TXX) June 
May 27 *510 Texas & Pacific Land Trust bees 
Jan. 14 274 The Fair (TF) (sh.) : June 
June 9 105 9 The Fair pf... May 
Apr. 23 13% g Third Avenue (TAYV)....... ee Jan 
June 16 42% 7 Thompson (J. R.) ($25) (THM). June 
- Jan. 25 301 - 12 Tide Water Oi! (sh.) (TV) July 
a Jan. 25 90 .31 Tide Water Oil pf ‘ May 
Jf Feb. 10 44h, ee Timken Roller Bearing (sh.) (TKR). June 
" Feb, 23 954 . 2 Tobacco Products (TB) decane Apr 
4 9 July 2 103 3 Tobacco Products, Ciass A May 
July 9 3 4 Transcontinental Oj] (sh.) (TCN) A 
H Jan, 28 19 5 Transve & Williams (sh.) (TU}.......... 100,000 Apr 
s os Jan. 4 oR 4 Twin City Rapid Transit (TW)....-..... 22,000,000 June 
“4 Feb. 20 101 5 Twin City Rapid Transit pf.......... ececee 8,000,000 June 
82 Tan. 17 51% . 30 UNDERWOOD TYPEWRITER 35 >» (UN? 10,000,000 July 
Jan. 29 121 - 16 Underwood Typewricer pf 3,600,000 Jul 
~ t Jan. 29 a) 21 Union Bag & Paper (BP).. . 14,897 ,000 July 
» Mar. 12 7 4 Union Carbide & Carbon (sh.) “(UNG) 2,8 July 
4 33 July 13 20 Union Oil of ¢ oe = (UCL) Ma} 
} July 6 31 Union a ifice (U) bcd wise aeedes Ju 
77 73 May 26 20 Union Pacific pf July 
re 6 June 17 Union Tank Car (UTX) 3,3 Jun 
113! July 12 Union Tank Car pf....... 5 peal 12. 000 000 June 
24 » July 15 United Alloy Steel (sh.) (ALY) és 905 ,000 Apr 
Gann June 30 United Cigar Stores ($25) (UC) ews $5,547,300 June 
116 June 30 United Cigar Stores pf Lexaen sac 4,527,000 June 
110% Feb 4 United Drug (DDG) 5 Jun 
52 July 8 United Drug ist pf. ($50) May 
9 Jan. 11 United Dyewood (UDY)....... July 
60 Jan. 29 United Dyewood pf aeue re July 
. 116% July 8 United Fruit (UF) (sh.). ‘ 2" "50,000 
18 27% Apr. 7 United Railways Investment Co. (UW) 219,400,000 
481 86% Apr. 6 United Railways Investment Co. pf. 5,000,000 Jar 
184 38% Mar. 2 United Paperboard (PB).... . 12,000,000 Apr 
131% 23444 July 1€ United States Cast Iron P’ ipe & Foundry (CJ) 12,000,000 June 
91 July 9 United States Cast Iron Pipe & Foundry pf 12,000,000 June 
30% 1% Feb. 13 39 United States Distributing (sh.) (U 183,21¢ 
130 ia +r United States Distributing pf P18, 800 Jul 
3% Jan. 12 3% United States Express (UX).... ere r . 10,000,000 Mar 
23 59% Feb. 4 45% United States Hoffman Mach. (sh.) (HMY) 222,203 Jur 
70% 75% Jan. 15 453% United States Industrial Alcohol (UD).. 24,000,000 Ser 
102 % Jan. 13 99% United States Industrial Alcohol pf. 6,000,000 Apr 
67 6 Jan. 4 48% United States Realty & Imp. (sh.) (UZ) June 
33% 88% Jan. 20 504 United States Rubber Company (RU) f Apr 
92% Jan. 19 101% United States Rubber Company Ist pf.. 69 000'000 May 
30 49% Jan. 4 365% United States Smelting, Ref. & M. ($50) (UV) 17,555,750 Apr 
Jan. 4 47% United States Smelting, Ref. & M. pf, ($50).. 24,317,500 Apr 
112: 5 July 17 117 United States Steel Corporation (X).... "508: 495,200 June 
122 130% June ll 124% United States Steel Corporation pf... . 360,314,100 May 
5l% > July 13 56% United States Tobacco (sh.) (UB).... a 381,542 July 
105% 114% Feb. 26 112 United States Tobacco pf . ‘ 5,520,000 Tuly 
) 97% July 8 a0 Universal Pictures ist pf. (UVP ) 3'000000 July 
28% Jan. 5 13% Universal Pipe & Radiator (sh.) (U Vv 7). 293 ,658 
78% Jan. 5 52 Universal Pipe & Radiator pf pare 
Feb. 11 93 Utah Copper ($10) (UB)....... ‘ 4 
Feb. 13 28% Utilities Power & Lt., Class A 4) 
34% 7% Apr. 14 29 VANADIUM CORPORATION (s) 
26% Feb. 8 12% Van Raalte (sh.) (VRT) . 
80 Feb. 11 60 Van Raalte ist pf... . 
< 1% Feb. 11 44% Vick Chemical (sh.) (VIK). 
91% 85 July 13 90 Vicksburg, Shreveport & Pacific (V! 
92 89 May 19 91 Vicksburg, Shreveport & Pacific pf 
8% 1% 6 Jan. 5 a Virginia-Carolina Chemical (sh.) (VC) 
5 wy 1% Feb. 19 % Virginia-Carolina Chemical ctfs. of deposit 
23% 8% Feb. 3 11 Virginia-Carolina Chemical pf... oa 1, 410. 000 Apr 
20 4 6 Jan 1 5% Virginia-Carolina Chemical pf. ctfs. (sh.) 19, 667 ,7% 
2 & ¢ Jan, 4 Virginia-Car. Chemical, Class B ctfs. (sh.) 60,679 
4% %% 1% Jan s Virginia-Carolina Chemical, Class B (sh.) ? 
21% 18% 1% Feb. 3 Virginia-Carolina Chemical, new ‘ 
95% 92% Jan. 6 Virginia-Carolina Chemical 7% pf. 12 118. OO 
63% 56% June 4 Virginia-Carolina Chemical 6% pf 18,976,600 
46 30 Virginia Iron, Coal & Coke (VK). 10,000,000 Jan 
79% 70 71% Virginia Iron, Coal & Goke » July 
26 V. Vivaudou (sh.) (VV) ‘ ‘ . 
94% V. Vivaudou pf. a theo eves - : 1, 700; ‘000 Ma; 
11\% 6 12 Vulcan Detinning (VX). , nea 2,000,000 
103% 80 88 WE: FOOMNE Gls os ccnncdccescncceessnass 1/500 {000 Apr 
47% 19% Jan. 12 33% WABASH (WA) ; 
73% 55% 78% Jan. 13 68 Wabash pf. A nes Hea May 
60% 38% . 2 57 Wabash pf. B. eee ee : aa 2 ‘576, 200 ‘ 
19% 14% 28 17 Wereers Byetem (0.)...ccccccecccene a6 441,610 July 
24, 21% 12% Walworth Company (sh.) (WAL). oe 2991541 Jur 
198 116 99 Ward Baking, Class A (sh.) (WD). ‘ 5,276 Ju 
95% 374 24% Ward Baking, Class B (sh.) ‘ 
112 941 5 90 . 15 Ward Baking pf. (sh.)... xian ata pie July 
22% 17% 18% Jan. 6 12 = 11 Warner Bros. Pic., Cl. A ($10) “(sh ) (WBP) Dec 
50K 4 Feb. 18 43% . Warren Brothers (sh.) (WXA) — 4 July 
110% 110 May 7 1106 yr 7 Washburn-Crosby pf. (WCY)...... May 
100%, 51 85% Jan. 13 53 . 20 Weber & Heilbroner (sh.) (WBC) June 
4 31 4% May 14 3 - 2 Wells Fargo Express ($1) (WF) 240, 
111 104 Jan. 16 108 . 25 West Penn Power 7 wf. (WPP) 12,698,200 Ma 
, July 6 9 5 West Penn Power 6% pf....... Sica 4,617, 100 May 
6 Feb. 11 BBi5 , West Penn Electric, diass A (sh.) (WEP) 258 Jun 
a 100% July 15 95% , 17 West Penn Electric pf. ‘ 21 945.800 May 
2614 16 Jan. 4 16% 30 Western Maryland 2d pf 9,980,000 ; 
18% 1 16% Jan. 4 11 » © Western Maryland (WM)........... 49,243,400 
39% 19% 39% Jan 2 33% . 30 Western Pacific Railway (WR)... 60 ,.€00,000 . 
81 72 > July 14 77% . 15 Western Pacific Railway pf... 40,000 000 Jul 
144% 134% Western Union Telegraph (W) ; 99,817,100 Apr 
144 105% Westinghouse Air Brake ($50) (WKM) Apr. 30 
84 65 Westinghouse E. & M. ($50) (WX) Apr. 3 
87 80 Westinghouse E. & M. ist pf. ($50) Apr 5 
20% 13% Weston Elec. Instr. (sh.) (WZ)....... ; 150,000 
28% 27% Weston Elec. Instr., Class A (sh.).. 100,000 July l 
32 18 Wheeling & Lake Erie a ae oe : 33,634,500 Apr. 20 
53% 37 Wheeling & Lake Erie pf AEE ERIC 10,337 ,200 
31% 25% White Eagle Oil (sh.) (EGO). scmabae nee ‘“ 490 000 ; 
104% 31% White Motors (WHI) EEA ra . 25,000,000 June 
49% 26 White Rock Min. Springs etfs. (sh.) (WBB) 179,082 July 
5& Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 943,741 
34% 18 Willys-Overland ($5) (OV) 7 ‘ 12,632,420 Nov 
123% 91% Willys-Overiand pf ¥6% sae ae 22.049 500 July 
a 6 Wilson & Co., new (sh.)................ . 355,425 ; 
an 14 Wilson & Co., Class A, new (sh.)....... pony oy 
8 42 Wilson & Co. 2 SR Ae y 
220 135% Woolworth (F. W.) Company ($25) (Z).. 500 June 
79% 20% Worthington Purap (WB)......... = ‘ 12. 992 200 July 
88 67% Worthington Pump ag / re seeeeee 5,592,900 July 
76% . 53 Worthington Pump pf., B........ ; ; 10,321,700 July 
325% 16 39% July 16 24% Wright Aeronautic (sh.) (WAC). ence 249,390 May 
57% 45% 56% Jan. 14 47 Wrigley (Wm.) Jr. (sh.) C(wwy). sscocece * SOE July 
70% 62 June 8 60% YALE & TOWNE MFG. CO. (sh. ,, ($25) (YA) 400,000 July 
4 22 : Feb. 9 20 Yellow Truck & Coach ($10) (YC .. 6,000,000 July 
100 90 100% June 24 91% Yellow Truck & Coach pf......... .++. 15,000,000 Juls 
92% 63 % Jan. 4 69 Youngstown Sheet & Tube (sh.) (YB). : 987 ,606 








High. Date. 
6% July 10 


® 


RIGHTS 


Low. Date. 


5% May 20 Am. Tel. & Tel.Aug. 2. 6% 62, 675 
3% July 13 Fam. Players..July 23. 3% 4% 3% 
7 June ll Int. Tel. & Tel..Sep. 1. 7 7% 7% 

% June 18 Manila Elec -July 20. 1 1 In 
1% July 7 N. Y. Air Brake.Aug. 2. 2 3% 2% 
164% Mar.30 Reading Jan. 1, '27. 17% 17% 17% 

% July 10 Yellow T. & C..Aug. 6. 1 3 % 


Expire. First. High Low 





xEx dividend. 


High and low prices are based on sales of 100-share lots except in special 
in common stock. 


tPlus 1%% quarterly in stock. 





aPayable 24% quarterly in common stock 


instances, where an asterisk (*) indicates that the 








Exchange—Continuc od 
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Index of Current Security Offerings 


neering 


Y., eee om school 4s, & J, due July 1, 1927- .~ resid 3.625% 
. Roosevelt & Son and y aE. B. Gibbons & Co., ae Ae 
and 4%s, F & A, due Aug. 1, 1932-1956, aan ~ yield 4.30% 
%, offered July 21. First National Bank; Angio-London- 
. Y., and A. D. Wakeman & Co., Portlan 
l-yr §, Sat% notes, M & N 15, due May 15, 1927,offered 
_ & Priester, Quail & oy ines avenport. 
New tngland Creamery Products Co. 000 Ist closed s f conv 7s, J & D, due June 1, 
1936, price par, ield 7%, offered pay 30. s*-"— & Plimpton, Boston. 
New Orleans Stock Yards, Inc., $140,000 Ist g 6s, J & D, due June 1, 1928-1935, price 100, 
yield 6%, offered Jul 10. Interstate Trust & Banking Co., New A 
New yy Seeee & Mexico A Co. $4,600,000 (additional) ist Series “C,"’ F & A, 
due Pail aoe, betes i. yleld 5%, offered July 19. Kuhn, - & 
alls, N J 1966-1965, yield 4%, offered 


$211,000 coup g 4. 10%, , due aay. 1, 
RRA & Son and Geo. B. Gibbons é Co., 
, due a 1, 1928-1936, price 100, yield 
ats? ctfs, Series of 1926, F. & A, due 


Mount Vernon, N. 
to 4%, sey agg ~ 
Multnomah Co., 
and the 4 s a "So jeld 4.: 
Paris Co . H. Rollins & pene, S 
—— Electric Power Co. 


50,000 4 


04g" Winona Ridg., Chicago, $330,000 Ist g 

6.50%, offered June 1 Garard & Co., 
North eS Car Equipment Trust $7 

Aug. 1, 1928-1937, offered July 20. Y-—4 & Co. 


*x North Carolina Public Service Co. $3,125,000 Ist S| ref g Ss, Series due 1956, J & J, due 
July 1, 1956, price 94%, yield 5.37%, offered July 22. A.C. Allyn & Co; Pynchon & Co. 
ead A. B. Leach & Co.; Inc., See advertisement. 

-— Eenneytvante Power Co. $1, gup.cte lst & ref g 5s, Series ‘‘A,”’ J & D, due June 1, 
> pr ce 97, —_ 5.20%, offered July 8. Parsley Co.; R. N. Snyder & Co.; Lewis & 
to hiladelphi 
Northwestern Refrigerator Line Co. $1,200,000 54% tr g ctfs, Series ““C,"’ F 6. A, due 
Aug. 1, 1928, to Feb. 1, 1938, yield 5% to 5.50%, offered July 15. Freeman & Co. 


Oakland Cal., 1,000 school dist 53, J & J, due Jan. 1, 1 1952. and $571,000 high school 
a 5s, J & J, due Jan. 1, 1938-1943, yield 4.25%, offered June 30. Bank of Italy, San 

ncisco. 

Oakland, Cal., $2,000,000 bs pe due 1927-1966, yield 4% to 4.20%, offered July 13. R. H. 
Moulton & Co., Los Angeles. 

100 University Parkway pt., Baltimore, $680,000 Ist 20-yr s f g 6s, J & D, due June 1, 
1946, price 100, yield 6%, offered oaty 8 Gillet & Co., Baltimore. 

Palais Drexel Apts., Galease. $425,000 ist re £ ons. M & N 25, due May 25, 1928-1934, price 

, offered July 14. Ritchie Bo & 5 od WA 2; Chicago. 
Co. $280,000 tank car eq tr ctfs, Series ¥, M, N, due Ant, 1, 
t " jeld 4.75% to 5.50%, offered June ra Gemtea Co. Trust Co., 
Meadville, Pa.; First National Bank of Sharon, Pa.; Lawrence Savings & Trust Co., 
New Castle, Pa., and Colonial Trust Co., Farrell, Pa. 

Peoples Light & Power Corp. $1,650,000 conv ser fi 5%% notes, with stock perenne, war- 
rants, J & D 15, due Dec. 15, 1926, to June 15, * price 100 to 99.11, yield 5.50% to 6%, 
offered July 13. G. L. Ohrstrom & Co., Inc., 

es » ee oH Co., Des Moines, $125,000 ist closed) ser g 6s, M & N, due May 1, 1927- 
% to 6%, offered June 18. Central States 7. of Des Moines. 
$200,000 St. Petersburg School Dist 6s. J & D, due Dec. 1, 1938-1947, yield 
%, offered July 19, Brandon, Gordon & wees, N. Y. 
d, Ore., — g 4'oa, J & J, due July 1, 1946, yield 4.30%, offered July 9. A. B. 
Leach & Co., , # 

President ba Hotel, Seattle $140,000 Ist r e 7s, J & J, due July 1, 1929, price par, 
yield 7%, offered June 30. John vis & Co., Seattle. 
yal Oaks Township, a $100,000 Oakland Co. School Dist. No. 7 5s, due 1956, yield 
* 35%, offered July 6. EB. McCrone & . Detroit. 

Rye, N. Y., Village of, $216,000 ower e¥co « J So due July 15, 1931-1966, yield 4.05%, 
offered July 13. Winsor, Trowbrid ge ye 

Goo ist ser gtd & J & J, due July 1, 1928- 


Saenger Realty Corp., Inc., New Orleans 
isl. tore offered July 6 Siar, Lynch & Co., N. Y., 


rice X01 and 100, yield 6% to 6. 
and Hibernia Securities >. f° 

due July 1, 1956 joptione) 1936), price 
Wm. Compton Co. 


,_ J &Dd 
“yoy 


N. 
St. Louis Joint Stock Land Bank $1,000 ‘tks, J&J, 
101.50, yield 4.31% to 1936 .— 4%4% thereafter, offered July 13. 


and Halsey, Stuart & Co., \ 2 
,000 5s bey de J 10, eee Jay, ©. ryt vane ¢ %e to 4.40% ; 





BONDS 


Sun Realty Co., Los Angeles, $1,000,000 Ist leasehold s f g 6%s, M & N, due Nov. 1, 1945, 
ice 100 yield 6.50%, offered June 24. Union Bank & Frust Co. of Los Angeles; E. H 
Rollins & & Sons; Hunter, Dulin & Co.; Alvin H. Frank & Co. and Cass, Howard & 
Sanford, Los Angeles. : 
Terminal Buildin rooklyn, std Ist legoaete ee % ; e.. D 10, due June 10, 1927-1938. 
yield 5.40% to Fe, offered Jul G. L. Miller & Co., my RA 
Tierney (P. J.) Sons, Inc., $500, ‘ean sf "1% notes, — April 30, 1936, price 100, yield 
%, offered June 30. Tierney (P. J.) Sons, Inc., New Rochelle 
Toho Electric Power Co., Ltd., $10,000,000 3-yr g 6% notes, J & ha 15, due July 15, 1929, price 
96%. yield 6.55%, offered ed July 14. Guaranty Co. of N. Y.; Lee, Higginson & Co. and 


% yoy F 2 oo, 

Tudor Hall Apt . 2 a $590,000 ist ser g bonds, M & | 1928- 
1941, yield Te to to Ti, os offered Jul 3 “Gommonweaith Bond Corp., N. 

Union Joint Steck Land Bank of Detroit $1,000,000 farm loan 4%s, J & ¥ 
(opt 1936), price 101%, yield 4.28% to 1 , then 4%%, offer July 20 


due May 1, 


ris pe ou a 
i 


J & D, due June 1, 
; Ferris & Hardgrove 


7s, Series ‘‘J,’’ issue of July 1, 1926, 
5.50% to 7%, offered July 1. Wheat, 


farm loan 5s, M & N. 
Childs & Co., N. Y 
& O, due 


yield 


1942, price 


1932- 1951, price 
Hardgrove 


oe, > A 

U. Bond & Mortgage Corp. $100,000 ser coll tr g 7s. Series ‘‘E,”’ issue of June 15, 1926, 
ii, , S, D 15, due Sept. 15, 1926, to June 15, 1931, yield 54% to 7%, offered June 15. 
Stein Bros. & mayee, Rithmere. 

—— on, Associated Students of, $150,000 sec s f ser 6s, 

a A yield to 6%, offered June 24. Lumbermens Trust Co. 
b- ~ Ralph Schneeloch & Co., Portland. 
Virginia Bond & Mort e Corp. $100,000 ser coll tr 
O, due Oct. 1926, Mo July 1. 1930, yiel 
Galleher & Co., Inc., Richmond, Va. 
Virginia-Carolina Joint Stock Land Bank of Norfolk, Va., $50(,000 
ue May 1, _ pee — , yield 4.60% to 5%, offered July 2. C. F. 

Volusia Co., Fis. nd Special Tax School Dist. No. 2 school 54s, A 
April 1, ally dot vice 5. 5 2, offered July 17. Brown-Crummer Co., Wichita 

Wabash Ry. Co. $15,500,000 < a ely g 5s, Series *‘B,”’ * & A, due Aug. 1, 1976, price 934%, 

ield %, offered July 20 Loeb & Co., N. 
Walker : B.) Cand Corp., Detroit, $320,000 ist’ ser e 6 J & D, due June 1, 1928, to 
1936. yield 04% to 64%, offered June 29. Benj. Gnsard & Co. and Union Trust 
Co., 

Wanzer (sidney) & Sons, Inc., $400.000 Ist g 6s, J & D, due Dec. 1, 1927-1938, yield 54% 
to 6%, offered July 9. Bacon, ‘ne le & Co., Inc., Chicago. 

Washingtor Manor ant. Seattle Ist s f g 64s, J & J, due Jan 1, 1929, to July 
1936, price 100, yield 6.50%, aleieed June 28. Seattle Title and Trust Co., Seattle 
Waterbur , Conn., $665,000 2 J& 4 15, due July 15, ea 7 1964, yield 4% to 4.10%, offered 

July 19. F. B. Keech & Co. and Pulleyn & Co. 
Wayeesber Borough of, Pa., ,000 school dist tks. a % J, due July 1, 1927-1951, 
125%, offered July 1. National City Co. of N. 

West Penn Power Co., $18,500,000 ist g 5s, Series ““G,"" J & D, due June 1, 1956, price 
100%, offered July 21. W. C. Langley & Co., pHalsey, Stuart & Co., Inc.; W. A arri- 
man & Co., Inc., and Dominick & Dominick, on and Union Trust Co. of Pittsburgh 

Willow macer Power Co., $75,000 Zz 4% notes, y & D, due June 1, 1931, price 100, yield 

offered June 8 Minnesota Loan and ‘Trust Co., Minneapolis. 

Wisconsin Valley Electric Co., $800,000 Ist ds (additional), M & due May 1 
100, vield 5%. offered July ‘14. First Wisconsin Co., Milwaukee. 

Wyandette, Mich., $380,000 water extension 4%s, D, due June 15, 1927-1956, yield 4% 
to 4.15%, offered July 1. Whittlesey, McLean & Co., Benj. Dansard & Co. and Uniou 
rc was Rg 

bel 050,000 water revenue munic. 5s D, due June 1, 
101, ne yield’ ry to 4.93%, offered June 30. John ‘is? dacs & Co. and Ferri 
& Co., Seattle. 
STOCKS 

Circle Theatre Co., Indianapolis, $600,000 common, par $100, price par, offered July 12. 
Fletcher American Co., Indianapolis. 

Delaware Punch Co. of America, Inc., 20,000 shares 7% cum pf, par $100, and 20,000 shares 
common no par, in units of 1 share of each for $100 per unit, offered July 12. Delaware 
Punch Co. of America, Inc. 

Edmonten Terminal Grain Co., Ltd., $100,000 s f 8% cum pf, par $100, price par, yield 8%, 
offered June 25. W. A. Faulkner & Co.. Edmonton. 

11-25 East State St., Columbus, _— 1, ny land trust ctfs representing sytee ownership 
in fee simple title of land, J, A, par $500, price $500, yield $26.25, offered July 7 
Huntington National Bank and siceumaee T. Brower, Inc., ~~ 

Federal Knitting Mills Co. 16,000 shares common, no par, J, ‘A, J, O 15, price $29, offered 
July 15. Finley, Smith & Gentsch, Cleveland. 

Hewitt Rubber Co., Buffalo, $1,000,000 7% cum prior pf, par $50, price $500 per unit of 10 
shares ry and 3 shares no par common, offered July 2. Hewitt Rubber Co., Buffalo 

Ice-O-Matic Refrigeration Co., Ltd., ,000 7% cum pf, par $100, price par, yield 7%, 1 
share common as bonus, offered uly 9. ae  -~— Co., Toronto 

Indiana Gas Utilities Co. $500,000 7% cum pe. A, J aes $100, peice 99, yield 7.07%, 
offered July 15. Bond & Goodwin, Inc., d'eastman Dillon & Co., N. ¥ 

— it Square Realty Co., $600,000 6% cum pf Set. J, A, J, O, par $100, ‘due 1929-1944, price 

01.25, yield "5.55% to ox offered July 12. Fletcher American Co Indianapolis. 

Middle ‘West Utilities Co., 70,000 shares 7% cum pf, J, A, J, O 15, par $100, yield 6.50%, 

offered July 16. Hill, Joiner & a Inc.; Utility Securities Co., Central States Se- 

a esate Tucker, Anthony & Co., Paine, Webber & Co., Emery, Peck & Rock- 


10,000 shares common, M, J, S, D, no par, vield 8%, 
Burr, Conrad & Broom and Geo. D. ‘Roberts & Co.. Inc., San 


$300,000 8% cum prior pf, J, A, J, 

7. Realty Guarantee and Trust Co., Youngstown, Ohio 

esi & Sons, Inc., 5,000 shares a cum pt, par $100, and 5,000 shares Class 
‘A”’ common, no price $117 per unit of 1 share of each, offered July 12. Geo. 
Burr, Conrad & Broom, Inc., San Francisco. 

Union Electric Light and Power Co., $2,500,000 6% cum 100, price par, yield 6% 
offered July 6. G. H. Walker & Co., St. Louis, and lectric Light and Power 


Co., St. Louis. 
Virginia Public Service Co., $1,600,000 7% cum pf, par $100, price 97, off ul c. 
thin & Co., N. Y., and Stroud & Co., Ine> Philade Iphia. . en ae es ee 


Moss Glove and Hosiery Stores, Inc. 
offered July 1. George H. 
Francisco. 

National Acceptance Co. 
8%, offered Jul 

Sehlesinger (B. F. 


O, par $100, price par, yield 


f, par 
nion 





Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hadrs. of 

able. Record. 
Aug. 16 July 17 
Aug. 1 July il 
Aug. ' July 11 


Pe- Pay- 
Rate. riod, y 
STEAM RAILROADS 
int. ys. of C. A. pt 1% @ Aug. 16 
Mine Hill & Sch. Haven. .$1.50 — Aug. 2 
PUBLIC UTILITIES 
Assoc, Gas & E. 6% pf..°1.50 Q Sep 
Do 64% pf... ..781.42% Q Sep. 
Broad River Power pf. 1% Aug 
Cal.-Ore. Power pf.. Aug. 
Cedar Rap. Mfe. & Pwr. Aug. 
Central & 8. W. Util 
Do pf. sue 
Do prior ‘Hien stock 
Conn. Ry. & Light 
Do 


pf. 
El. Inv., 
Do Tr , 
Fall River Gas Works 


Idaho Power p 
Ill. & Power Sec 


Company. 


July 31 
July 


July 
July 


July 


.J &JI 10 due July 10, 1940-1954, yield 4 
Seabeard Air Line Railwa 
2 yield 6.40%, onreees, July 20. Dillon, Read & Co. ; Ladenburg, 
nn 
price 100, “yield 6 6. ffered July 15. Lackner, 
Brown-Crummer Co., Wichita. 
15, 1928-1936, price 100, yield 
Cleveland, $500,000 Ist (closed) g J & J, 
Pa., $500, , 1936, 1941, 1936, 1951, 1956, yield 
4%. offered July 14. M. M. Freeman & Co., Philade 
o., 
—_—_ Cities ilities Co. $1, conv g debs, Series ‘‘A, 
1928-1941, 
price 100, yiel on “offered July 1 Ww a oom an ks. New O 
to 6.30%, 
“tee 
Pay- Hérs. of Pe- 
ecard. 
Do Ist pf. (75% pd.)....12% Q 
July ‘TRU ST COMPANIES. 
2 July 
g-4 City of N. Y. Ins.. .6 8 Ondem 


is +1966, — eld ; 4.30%, offered July Citizens National Co. and California Securities 
eles. 
, $200,000 Gonect Dist. No. 1 54s, due July 1, 1930-1956, yield 5.25%, offered 
due Sept. 1, 1945, price 
Uae & Co. Co. ; om, icutt & Co., 
64s, J & D 15, due June 15, 1927-1936, 
2 & Co., Chi 
Stleam Wy oe » $98,900 Paving Dist. No. 4 5s, M 
Feet Tt 17 
,000 Ist gtd g6s,F a&A 15, due Feb 
13. Guaranty Trust Co. of Detroit. 
due July 1, 1927-1936, 
yield 6% to 350%, ‘offered July 12. Maynard H. Murch Co., Cleveland. 
Somerset Co 000 road g 44s, F & A, due Aug. 1. 
Pp 
Seeth Orange Sat Warehouse, N. J., $110,000 Ist reg 64s, J & D, due June 1, 1928- 
1856, price 100. u d 6.50%, otteese d July 2. Lackner, Butz & Co., Chicago. 
Ut * ae O, due April 1, 
price 98, vyield 6.25%, aie July 19. Ames, Emerich & Co., N. 
seathese Holdin Gulfport, Miss., $150,000 Ist ser g 6s, J & J, Spe tote a, 
rieans. 
Souerest Corner Broadway & lilth St., . C., $2,000,000 ist % a A & O, due Oct. 
927-1936, price 100, yieid 5.50%, offered July ws New York Title & Mortge. e Co., N.Y. 
Suburban fa &, ‘Chicago $110,000 ist r e 64s, J & J. due July 1, 1926-1936, offered July 
2. Lackner, Butz & Co., Chi icago 
able. R Company. Rate. riod. 
United Rye. @ El., Balt.We Q 
BANKS. 
July : Am.-Colonial Bk. of P.R.. 2 2 Aug. 
Ex. 
July 1. Farmers’ L. & T...... 4 Q Aug. 
July : Kings Co, (Brooklyn)....12% Q Aug. 
July : 
July : Home Insurance . i) S On dem 
MISCELL ANEOUS. 


Sante Monica, Cal., $330,000 
nd $244,000 44s. J & J 10, due July 10, 
July 3. “Prudden & Co., 
Ce. $8,000,000 (additional) Ist & cons g 6s, Series ‘“‘A,”’ M & S, 
Sheridan- » Chicago, $110,000 ust b e 
20% ° — 
& N, due Nov 1926-1945, price 100, 
epantdin Bidg., Chicago, $250,000 lst s,J & due June 1, 1929-1938, yield 
offered July 12 12. sw" Straus & Co. = 7 
Dividends Declared 
U. S. & For. Sec. ist pf.$1.75 Q 
July 3 ‘o 2 Aug. 
July : FIRE INSURANCE. 
July : 


June ° 
June ; 


July Am. Brick 
July Do pf. ; 
July Am. Radiator 
July 1 Do pf. 

July ; Am. 
July : 


Avg. July 3 
Aug. 
Sep. 
Aug. 
Oct. 
Oct. 


Inc., $7 pf 
{ 


: BE Bion 


‘Rotting Mill 


LLOLLOOOOLO LOO 


c 

Anate- Res. Tel 
Do pf. 

Am -European "Bec 

Am, Sales Book pf 
Bang Serv. Stations pf 
Brill (J. G.) Co. pf.. 
Brockway Motor Truck 
Do (stock) 
“weed Pipe 
De 


pf. ° . 
—-o Power & Lt 
t July : 
July 3 
July 2 
July 3 
' July : 
Aug. 
July 3 
July ; 
July : 
f July < Berne Bros., A 
July Do B 
July Burroughs Add. 
Do 


Knoxville P. & L. pf 
Long Island Lighting 
Montreal L., H Pr 
Do consol. 

Nat. 

N. W. 
Pacific 
Pacific 
Do pf. 
Pacific P. & aa ight pf 
Portland G Cc. pt 


Aug. 


Aug. : 


BB: 


Power & Ligh 
Utilities pf 
Gas & Elec. pf 
Lighting 


PHQLLOLLLOLE OLE § 


r 


Line 


& 

* 

H 
03 


LLLOCLLLLLOLO 
Ris RE Tinoe 


Aug. 


nocket eee 


tt tt eat NS 
even 
anne 


"Machine. 75 





tee 
ter 
wa 


DIVIDENDS. 


WESTINGHOUSE ELECTRIC Gheve ouite roe 


& MANUFACTURING COMPANY. Clinchfield Coal Corp. pf 
A Dividend of 2% ($1.00 per share) on Crane Co. : 
the COMMON STOCK of this Company Do 
for the quarter ending June 30, 1926, will Do pf. ... ‘ 
be paid July 31, 1926, to stockholders of Dahnken Thea., Inc., pf.. 
record as of June 30, 1926 Decker (A.) & Cohn pf 
F Electric ame Cattery 


. BAETZ, 
New York, June 19, 1926 com. & p $1.25 Q Oct. 


Do pf. 
Caterpillar Tractor 
Chariton Milis 





# 


Ser 
2 


Treasurer. 








Hdrs. of 
Record. 
July 24 
Aug. 


Aug. 5 


Pe- Pay- Hars. of Pe Pay- 

Company. Rate.riod. able. Record. Company. Rate. riod able 
Elec. Vacuum Cleaner... Aug. 1 July 20 Scott Paper pf.. Aue 
Esmond Mills Aug. 1 July 24 Scotten-Dillon Co. : Aug. 14 
Do pf. Aug. 1 July 24 Do ; ox. Aug. 14 
Fed. Fin. Corp., Cl. Aug. 1 July 15 | Sharon Steel Hoop pf.. 

Do Class B. cose 1 July Standard Oi!) (O.) pf... % Sep. 1 
yrenhite (Gt. H) te. ve 1 July Stewart-Warner . a Aug. 16 
yenera re u Troxel Mf - ASBES Aug. 1 
Great Lakes D. & D Vanadium Corp. 7 + Aus. 16 
Hamilton-Brown Shoe. Wilcox (H. F.) Oil & Gas. 50e Aug. 5 July 
Hunt's Theatres, Inc., 4 Williams O11-O-M. ...87%e Q Aug. 16 Aug 
Houston Oil ... ree Youngstown S. & Tube. ..$1 Sep. 30 Sep. 
I. Tob. of Gt. B. & Bicen, pf. 2 1§1.75 Q Sep. 30 Sep. 
Ind. Packing . sees *Optional cash or 5.1/100 of share Class 
Do pf. stock 

+Optional eash or 
stock. 


July 30 
July 31 
July 20 
Aug. 


= 


Stiste sins 


int. 

Int. Shoe 

Intertype 
Do 


Ipswich Mills pf.......... 
Jaeger Machine .........62%c 
Jeff. & Clear. C. 

Kinney (G. R.) Co 


> > 


5.5/100 of a share Claas 





OROOOOO SOnKOOO LOL LO 


LIQUIDATION 











~~ 


Do pf. 

Landay Bros., Class A...7: 
Mercantile Stores on 
Do pf. 

Mohawk Mining ° 
a Biscuit ...... 


THE FIRST 
“AN RAPIDS, 


NATIONAL BANK OF PELI- 
LOCATED AT PELICAN RAPIDS, 
IN THE STATE OF MINNESOTA 
ING ITS AFFAIRS 
AND OTHER 


Is CLOS- 


LOLL LOCO 


ALL NOTE-HOLDERS 
CREDITORS OF THE 
CIATION ARE THEREFORE HEREBY NO 
TIFIED TO PRESENT THE NOTES AND 
OTHER CLAIMS FOR PAYMENT 
WAGNER 


. Aug. > 
Gppcubeten. Collins & Co.75c -W July : 
Pick (A.), Barth & Co. 

ee errr .. 43% 
Pierce, Butler & Pierce 
Mfg. 8% pf... sav 
Do 7% pf.. 
Procter & Gamble 
Do 


Pyrene_ Mfk 

Quincy . M. “Cold Storage 
& Warehouse pf.. 

Reed (C. H.), Class A. 
——— Iron & Steel... 


Sso- 
16 July 26 — 


e 
i 


1 July : 


3 ise 


ae 
21 L006 OFC 


(Signed) H. Oo 
DATED JULY 1. 1926 


CASHIER 


ez 








“Ke 


Russell Motor Car..... 
Do pf. naan 
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Week Ended Bond Sales Prices and Yields Saturday, July 17. 

















a SRG ———— ; 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS on NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS |PeR cent AVERAGE NET RETURI SH-PRICED ISSUES ecncent 
90-— - 0 | $2 a ’ . peaeiaa escieagl 
| 

























































































78 





JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMUAR APR WAY JUN JUL A SEP TN ec JA AR APR MAY JUN JUL AUG SEP OCT NOV DEC 4 
i925 1926 1925 1926 























BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended -—————_Same Week—___— Same Week Year Same Period 
July 17, 1926. 1925 1924. Last Week st Year to Date. Last Year 
Monday . EPR re pee java waters $9,072,900 $10,302,300 $11,737,150 | Average net yield of ten higt 
Ear mee J ssonen <eees ceaigu . ‘ 10,413,500 672, 15,388,000 riced bonds. 4.39 4.490% 4.403% 4.484% 
EE. 5 itd nbd deeb nenedasesressarnnene’ 10,542,1 3A, 17,253,450 ew security issues $65,002, 00% $44,466,500 $2,684,632,000 $2,377,786,442 
EN sos 25seasinev ce ews sa dh ieh ets erectile 10, . 10,380, 15,628,200 
Eo osha </AbeGain seas secascccccavecas Sane 11,032,300 14,637,250 AVERAGE 40 BONDS 
ED Keds cuadcseciies : raatuawane 5,100,500 4,120,300 6,630,700 - ; 
, Total week............. ceceeeceseesses $56,495,400 $57,862,950 127 750 Close. Ch'g Close. Ch'g: 
Nc cds cadnvesniescéees een esses ee 1, 747,817,650 2,052,592,285 2,025,970,795 July 12 87.76 \2 1 6 _... 87.43 12 
y 87.7 0 uly 17 + .06 
Monday, July 19......... ... 9,120,550 10,143,500 13,689,450 | July 13 7.74 iy i¢ +: ae oe 
Tuesday, July 20........ ; ee 10,238,500 10,002,200 19,264,150 | July 14 87.66 08 > @ oe ee 01 
t Wednesday, July 21.... ; .. 10,024,000 12,582,150 18,870,650 July 15 87.55 1 , 21 87.35 10 
rt 
} BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High Lo High. Low 
4 Week Ended — *1926. . 87.95 June y 79.05 June 71.05 De 
t July 17, 1926 1925. Changes. 1925... 85.44 Dec 5 82.36 Nov 75.65 Ser 
| Cueperetians: «.... 63.0025. - .. $38,751,000 $39,228,000 $477,000 1924 82.46 Dex 89.48 Jan. 74.24 De 
. United States Government ef , 4,728,000 7,415,350 2,687,350 1923. . 79.43 Jan } 89.18 Nov 86.19 Apr 
| ceeen PETTERS ceseceoce 13,001,400 11,184,600 + 1,816,800 1922... 82.54 Aug } 87.62 Nov 81.52 Ja 
City PRRs ae anak aed 3 15,000 35,000 20,000 ? 76.31 Nov 4 89.42 Feb. 81.42 Dex 
—_—— -——__—__— ——_ -—— ee ; 73.14 Oct 92.31 Jan. 85.45 De 
BNL Scassnidacesows nade cocccgesssces SUBAREA $57,862,950 $1,367,550 *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 17. (Total Sales $56,495,400 Par Value.) With Closing Prices, Wednesday, July 21. 

















































































UNITED STATES GOVERNMENT BONDS. Range, 1926 Ne Ved I g } Net ed 
(Figures after decimals represent 32ds of 1 High. Low. High. Low.Close. Ch’ge.Sale s i High. Low .Close. Ch'ge.Sales.( 
per cent.) 105 101% GERMAN REP 7s, 1949.104% 104% 104% + % 433 105 8 Y37.. 8814 87% 87% Ms ( 
Range, 1926 Net Wed.’s 100% 94 Germ Cen Ag Bk 7s, "50. 100% 99% 100 + % 189 94 =, 1% 92% ui 1% 1K 91 
High Low ; High. Low.Close. Ch’ ge.Sales.Close. 103% od Germ Gen Elec is, emt 102, 102% + 47 103 110 109% 100% ++; 
101.25 99.19 Lib Sis, 1932-47..101.7 101.00 101.1 3 268 101.00] ‘Se sot Gres Be 1984... "oe a amet ee . a ~ 3 me 
100.22 99.31 Lib 2a 4s -42..100.8 100.8 100.8 2 1 om 44711 Cab te & Ten an Blin 18% 11R%e r , 2 
102.26 101-21 Libist evdigs,'32-47.102.17 102.6 102.6 —"7 347 102.2 | joey 10a De dies, 1987. 29.119% 118% 118% — % 11 ee 
102.18 101.16 Lib Ist cv 4448, reg.102.9 102.9 102.9 —1 96% 90% Great Gon Elec Power pashiins pS say Gaia 
100.31 100.17 Lib 2d ev4igs, "27-42. 100.27 100.22 100.27 4.1 19 100.2: ona’ to sade 9% 94% 95 62 9 NEW YORE CITY ISSUES 
‘ ib 2d cv 443, reg.100.24 100.18 100.24 4.1 100. -_ OP yy ety > Sige + — aaa ~ Ae > «> > SP 12 + as © aca nee 
; 3d 44s, arb28. 101.10 101.5 101°7 ° 111% 101.2 881, 84 Greek Govt 7s, 1864 88% 88% RBH ‘ ’ 4 v7 % 7% o7% 
101.14 100.23 Lib 3d 44s, reg 101.5 101.3 101.5 2 2 101 “2 Se ws , -— -." a 
3.9 101.29 Lib 4th 4%4s,'33-38.102.29 102,19 102.2 -7 1652% 102. 99 95% HAITI 6s, 1952......... 98% 98 98% + % 42 98% 100% 100% 1001 t 
] 3.6 101.26 Lib 4th 444s, reg. .102.19 102.16 102.19 —.4 10 102,13 10 974 Heidelberg 7%s, 1950....100 100 100) + & » 106 : tr 106% 106% 1061¢ 
g 106.9 Treas 4%s, 1947-52,.108.8 108.00 108.3 > 193% 108.00 86 78% Holland-Am 6s, 1947.. 83 82 82 — 1 7 R1 + it 106% s0ea 
104.20 102.28 Treas 4s, 1944-34. .104.10 104.00 104.4 —.4 75 103,24 97 84% Hungarian Con Munic : : ™% % % + 
) 191,29 100,12 Treas 3%s, 1946-56.101.23 101.15 101.23 1 62 101,15 7Ms, 1945 ............ 97 94% 97 + 2% 344 ) —— 
. . 102 93% Hungary 7%s, 1944.....100%100 100% 4+ % 102 100 $15,000 
Total sales $4,728,000 . = . 
100% 99% IND BK JAPAN 6s,'27.100 99% 99% — % 137 y CORPORATION ISSUES 
FOREIGN SECURITIES. 94% 88% Italy 7s, 1951....... . 89% 89 89% + % 719 - 2 ' 7 P 1948 cn 86 
1 Rs, 163 3 3 34 4 
91% 90 ALPINE MT STL 75,°55 91% 91 91 8 90% 90% 83% JAPANESE 4s, 1931.... 90 89% 90 ra 94 8 “192 ar a ~ 1; 
100%, 96% Argentine 6s, 1957, A...100%4 99% 99% y% 127 100 9714 92% Do 6%s, 19: eee 97% 9% + kh 44 7 is. 1942. o4%, 04% 045% . 19 
100 95% Do 6s, 1958, B 2, 99% 90% 90% és 99% 116 100 Jurgens (A) 6s, 1947...108% 108 1°84 % ‘iI s,'28/103 103. 103 ; 
100 96 Do 6s, June, 1959 99% 99 A 99% 22 — 10 , 104% 104 104% a od 
7, oo% ~ Ge, , 1959 =. oom om 2 = 20% 96% 95 LEIPZIG 7s, 1947....... 96% 95% 969% + % Im 96 i ir 68,35. 92% 92 92— : i 
102% 1005, Do ta, 1927 sete 101% 100% 100% % 127 101% Ly 82% Low Aust H E b'4s, 44. 8i% 87% + iy : , ’ 101% 101% 101% ; 01 
, 89% 86% Do is. 194: : 89% 89% 891 ‘ 4+ 89% 87% 81% Lyons City 6s, 1934 - 85% 8 + % 6 8 t \ Pp 6s,'36.105% 105% Me Ms 
9" 1% 08, 1940 we se 2 Se Os - 2 } y 1931. 948 04% G4 vA 1 
r 99% 96% Australian ( om 53, '55.. oe" 98% = $ vie id 98% 87% 81% MARSEILLES 6s, 1934. 8% 84% 8 + %& 2 R +4 14% , & F Gs.°39 102% 101% 102 iy Ph 
j 1053 106 Austrian 7s, 1943.. 103 102 2 M . 50% 34% Mexico 5s, 1945, asst... 457 on 15 ; ) % " 100% 100 100 \, 
) 7 sal i a , 31% 22 Do 43,45, asst, small. 28% 719 ) ~ & Re 1% WMH «101 % 10 
110% 105 BELGIt Me 744s, 1945. “109 108K 108% 2 B. pity, 34% 24% Do 4s,'45, asst, large. 30 F 5: 1ORe 14 ; 108% 107% 108 Hy 14 
so ae ots 83% 04% — % 7B wed | 38% 43° Do 6s, 1933, asst, large 46 i% 15 2 tis, 1937.104 102% 103% % 141 
Do Ss, a. - ae taaae aazt > 41 53% 40 Do 6s, ‘33, asst, small 44 By% OC 8% , 1s,'2) 98% 98 98 % 148 
_ cs, ioee . — - oi% o ioe 35 20 Do 4s, 1954, asst..... 28 1% 3 46 103% 102% 102% % 7 
~ -" eg cy Silas ai Se ge te ai; 40 28% Mex Irrig 41s,'43, asst. 36 1% 60 100% 100% 100% — % 518 " 
5 on Berlin’ Cit Sus 1950 i rte ae t # 245 — 102% 95% Montevideo 7s, 1952....102% 102 102 .. 54 101 ' % 9 95 + * 1 4 
92% 30% Be 1 ity los, 1D. 92% -% + es <t ve On 1 43 1065 104% 104% ye Ilb6et 
163% 96% Bogota City 8s, 1945 103 101%103 +1% 46 103% , a — ow 108 - ¢@n ( ‘ , és. 19 * r ; 
12 9644 Bolivia 8s," 1947. 102 101 101% + 4% 95 101% seer re eran ee 6s, wm 103% 103% , O1 103% ; 8, I iy i $ .. 
4 Yieey a 2 355 343, R5 P aon on NO? ) 972. tose - 10% 10 US" : 0: ’ 0B, b- ot J 9 = 
mt, wate ae ee fo 7. 82% 775 Ges, 1950... 79% 794 79% + % 49 78 614 4 er tis, 1089 59% 58” Sh + ho ‘ 
19 100% Do 8s, 1941... 105 1045, 104% % 168 104% ion 100" Norway 01s 100% 101s + & 7 101 104% 1 is, 1953. .104 103% 103% Y% 24: 13% 
96% 89% Brazil Cent Ry 7s, 1952, 95 94% 94% % 79 9 102% 100% Do a "101% 101. 101%... BR «i101 107 i 138 107% 106% 1074 + % GOK 7 
95% 92% Bremen State 7s, 1935.. 98% 98 984% + \% 134 98% on Gh” §6 «6th Bie sees: 97% 97% 973 “ue 19 o7ar ( ( s, 1943.102% 101% 102% + % 294 
ris 971, Buenos Aires 6%, 1955.1001%4 100 10014 \% 13 100% 98% 95 Do 5s, 1965. ye «e+ D7% O7% OT% + 4 12 74 100 + : eo 2% 2% x 2 
“_ t 5 ORIENTAL DEV 6s,’53. 924 92 92%+4+ % 8 2 me WH 99% % 
99 99% CANADA 148. 1936 98% 98% 98% — \% 175 98 oe i + 1 yest! . lh gece: 100% 1001 100i + 1 17 100% Nitrate 
102% 101% Do 5%s, 1926 102% 102 102% 85 102% | [01% 98% Oslo City Gs, 1955......100% 4 2 A 1 : 7% 0% 97 + % 89 97% 
105% 101% Do. 5s, 1931. 101% 101% 101% + % 26 ‘ ae. ws , . m 4448. 1939 91% 91. 91 &, 0 869 
105% 102% Do 5s, 1952..... 105 104% 104% + 7O 104% = ae + Saat —T 7% 74% 7% + 1% 15 733 91% SO i. 1% 10% 905% 
1044, 101% Carlsbad 8s, 1954 1044104 10%+4+ 4% 17 ia 87% 82 7 . mae 85% 841, ae 1” 158 iu 4 j i 5is,'43. 94% 93% 94 199 IB% 
102% 100 Chile 7s, 1942 101% 100% 101% + % 120 101% 1% 82 Do is, - ae ee oo # Associa 6s, 1935..108. 102% 103 + % _50 
109% 10744 Do gs. 1941 108% 108 108% 4 va 320 98 os Pee pare Brienne iy 7s, 34. ei 83% SA 7. 1 44 82 bo 4 . . Hs p 9 $5 92% o1% 2% + &% 128 2 
i ~ d € " 4 ( 4 *s IRL, y 7 ve ’eru 74s, . . . ° we 9'2 Ki Ss 3 RRS ‘ 197 . yt rst ve a 
ai. oo oe Tati” = | 105 102% Do &s, 1944 ..... 1 1103% 1038 103 % 14 10 B8% 3, 1805... --.. BT BT ST — % 2 
964 $4% Chile Mtg Bank 6%s,'57. 97% 96% 97% +1 181 97% | 68% 60% Poland 6s, 1940....... OK OH OH... 15, 66% 90% 840 I 4 ‘S- oo moi oot KO 
48% 3915 Chinese Gvt Rys 5s, ‘51. 41% 40% 41% + 1% 34 40% A. PR a mt 90% 84% 09 9% 89% 90% + | 
100% 99% Colombia 64s, 1927... ..100% 100% 100% + % 19 100% | 103% 96% Porto Alegre 88, 1961. . .103% 102% 103% — - 100 98% ‘st Okla ds, 1928, 99% 99% } 
92% 91% Cologne City 6%s, 1950. 92% 91% 91% 61 92% | 199% 92% Prague (Greater) City 8 as sans a 191% 94 | & Ariz 4%s,"69 96% 96% 
100° 9814 Copenhagen City 5%s,'44 99% 99% 99% 38 99% THB, 1052 ...........-101% 100% 100% — 1% 75 100 104% 102% Atl é . L 5s, '44.102% 102% 
vs Cc a] 6s "0.1 10% 0 4 2 fe ys in as 94 ~ A & 4 1933 ¢ 911 
"0 os Conteh "le Tose ~ 08% 98! re 16 114 110% QUEENSLAND 7s, 1941 aoe 113%114 + ™® 38 114 NF +i 4 L 1 “+ 1952 Ht os” 
\ 102 993, Gube. Se 1944... : 101% 101% 101% % 1 ee 106 104% Do 6s, 1947........... 106. 105% 105% + % 10 or ae by, + tea 105% 
03% 1005, Do 5%s, 195 ; 102% % 179 10: ’ 7 . . . 8% 94 64 "OTK 97 
103 oy C ssecbniiteian 8s, 1951,103 i = itz 105% 95% RHINELBE UN 7s, '46.104% 104 104% —- % 458 104 94 is, 1952 “ ont 
102% 99% Do 8s, 1952. : 102% % 58 102 96% 95% Do without warrants. 9% 96 9% I, 4 - I col tr 
100 «95% Do 7%s, 1945 : 100 % 151 99% 100, © 95 Rhine Westph El P hm ‘) 99% 98% 99%+ % 62 99% 70 
P ~ 90% 88 Rima Steel 7s, 1955.... 90 «689% 90 4 90 7 Atl é lle 48, 1948 80% 80% 
112% 109 DANISH MUN 8s,A,'46.1124 111 111 % 3ST 111 104° 98% Rio Gde do Sui_ 8s, 1946.104 1025 102% — i 61 101% i f Do 2d 4s, 1948 76 74% 
112 109 Do 88,°B, 1946 112 111° «1118 9 és 104 97% Rio de Janeiro 8s, 1946..1084% 103 108 % 15 101% ; 76% Ati & Yadkin 4s, 1949.. 82% 82% 
O43 oe > 6 > 7 04% 10 04, v 04 102% «(7 SS erry 102% 102 102% + %&% 23 101% 102% 99% A Ref de s. 1937 100% 100% 
oem . Dominican Sie, a soe rm ee : % “ sees 107. 103 Rotterdam 6s, 1964..... 106 105% 105% % 28 105% 101% 100% Austin & N W 5s, 1941.101% 100% 
964, 92% Dresden 7s, 6% 96 96% + 4% 34 «OT : _ 
10634 163% Dutch East ind "és. 1947, 106% 105% 105% % 67 105% ? saeat sgl er — = bmg > = gee + 104% x 10 105% 102% BALDWIN LOCO 5s,’40.104 104 
06% 2 3 Wu 10 y 97 » 192% Sao Paulo State 8s,'36 Me 4% a 3 10 92 89%, & is. 1948 1% #1 
1065 108% Do 6s, 1962 106 105% 106 4 & 127 105% 7 101 in a... "105% 104% 104% — 31 a & -_ ae ois = 
‘ . - = 23 3 1 06% Do 7s, 1956..........6. 7 96% 97 + & 10 96% ORY ) D f 5s. 1995 98% DRY 
104% 102 Do 5%s, March, 1953. .104% 103% 103% 39 86103 : 6 or ~ ‘ 
104% 102 Do sas Nov. 1953, 103% 10s 103% Fry 14 ios 92% Saxon Pub Wks "Ws, . ae 991% 9Ry% 99% + % 162 oe 10 02% 948 103% 102% 
? " R+ Seine (Dept of) 7s, 1942 87% 87% 87% + % 71 SE 103% 1025 x 103% 103 
108 1054 EL SALVADOR 8s, ‘48.108 107% 108 & 2 3 107 87 Serbs, Croats and Slo- . 106 104 99: 108%, 107 
93% 85% El Pow Ger 6%s, 1950.. 93 92% 92% % 27 92 venes 8s, 162. ceeeese’s 93% 92% + & 92% 92 RY B&W ‘ 4s,'41 91% 90% 
84% 82% Est R R (France) 7s,"54 84% 83 84% % 91 81% 85% S82. Soissons 68, 1936........ 84% 83% R44 + % 8214 102 a8 SV is, 1950..101 100 
106 103% Sweden fis, 1939..... 105% 104% 104% — %& 1941 « 744% ‘ jiv 4s, "590 81 #0 
90 84% FINLAND 6s, 1945..... 89% 87% 89% +4 1% 20 os 104% 101% Do 5i%s, 1954..........104 108% 1034 — % 101 17% Barnsdall 6s, 1940, etfs 98% 98 
99% 94% Do 7s, 1950 . .... 99% 98% 98% — % ' 58 98% 117% 113% Swiss 8s, 1940.......... 114% 114 114 1 9% 93 | ' eek 4s, 1936... 95% 95% 
92% 89 Finnish Munic 6%s,A,°54 92 91% 91% % 17 91% 106 102 Do 5%s, 1946..........104% 104% 104% — % 103% 103% 100% I ref 5s,'48.103% 102% 
92% 89% Do 6s, B, 19% "4. 92 91% 92 , 1 3 1037 ys r 103% 103 
93 88% Framerican Ind 7s, 42 90% 89% 90 % 24 . 98% TOHO EL PR 4s,'29,w i 96% sy 9S% 1 100% Belding-H’way 6s, 1936. 97 96% 
103% 98% French Govt 8s, 1945. ..102% 101% 102% + 1% 305 100° 90% Do 7%, 1086.......c00.- he 91% 954+ % 168 9 101% 95% Beth Steel ref 5s, 1942.100% 100% 
92% Do 7M%s, 1941.......... § 94% 95% +1% 213 92% 66% Tokio 5s, 1952.......... 74 73% 74 % 106 74 96y ST Do s f 5%s, B, 1953.. 96% 94% 
91% 86% Do is, 1949 . 9 91 +1 553 86% 97% Tokio Elec Let 6s, 1928. 9% NRY%z wWN% % 442 98% 98% 9 I ir money 5s, '36. 97% 97 
93% 78 French Nat S S Lines si 99% Tronbjem 6%s, 1944....191 100% 191 + % ; 101% 95% o 6s, A, 1948 101% 100% 1014 + % 317 
is, 1949 .... 80% 70% 80 + i 8 9414 Tyrol Hydroelec Ts, "55 97% % %%+ % 41 97 100% 100 Do registered 100% 100% 100% + % 2 
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Kange, 1926 Net Wed.'s Range, 1926 Net Wed.'s Range, 1926 , Wed a 
High. Low High. Low.Close. Ch’ ge.Sales.Close High. Low High.Low.C Ch’ ge. Sales.Close Higt:.Low High. Low .( ‘ h’ge.Sales.Close 
LL) 0% n ting H%s, 1950. 92 we 7 6 # §6©6Det United Ry 4%s, “32. 95 pa > pS) 93% 103 08% MANATI S s f 7%s, 42 g ? 1 > 99 
oe RA tis, 1856 97 8 98% §f Det Riv Tunnel 4s, ‘61 97 x Oty 22 % (9% 50% Manhat Con 4s, 1990 i 66% i ; ae 
Botany Cons M tiga, “34 Mi%y & 33% ‘ 3 97% 092% Dodge Bros cv deb 6s,'40 96% x bal 31s 9% 63 ws Do 2d 4s, 2015 624 
Brier Hill Sti ig 1942 vee 8 J : % Dold (J) 6s, 1942 : 72 1 . 67 61 Maniia KR R So L 4s, 
7 ‘8 ' : 3 Dom Iron & Steel 58,°39 36% 36 3 ” 35% 76% 4 Do 4s, 1959... 
‘ stoned 71% 7 i , b adbe > Dul, § 8 & A 5s, 2 11 101 99% Manitoba & S w 5s, 
Edis gen 5s, °49.104% 103 97% Donner Steel 7s, . ey 95 6 97 89% Manila Elec Ry 
gen fis, 1980 104% - p 7 Dul @ Iron Range "$7. 102% 102% 102y - 4 99% 97 Market St Ry is, 
T s f ts A, 1968 Tm OOK 6 Ky H6y ig S Duqu'ne Lt col tr 6s, "49.106 105% 105% ey 102% 06% Met Ed 5s, 1953 
El js, “50, sta Wy & Wg hy 14% Do col tr 5%s, 1949 105% Ty 1% 10844 ye Do ref tis, 1952 
Bklyn Un G ev 5%s,"° 5. 149% — Met ta - oy 
i% Buff, R & P con 4%s,'5i 91%, OOH | ‘ , 10} E CUBA SUG 7%», ‘37.1044 103% 104 ; . + PF ae yb. — 
Sem Bush Term és, ton ~ 100% East T, V & G 5s, 1930.100% 100% 100% ; oS SS a a Gea te 
- Bg BOS 2 : a % 29% E Tenn reorg In 5s, °38.100% 100% 100% — «Sue Bata of NJ Se. 1940 
109 9% Bush Term Bldg 3s, 1" t , . 4% 103 Edison El, N Y, 53,1995. 106% 106% 106% : % a 
- _ + 02% El Paso S W Sa, 1965... 104% 104% 1044 6% 101% Mid Cont Pet 6s, 1940 14% 104% | 
102% 100% CAL GAS & EL 5s, °37.101% 101% 101% ; 1b, 98% Elkhorn Coal 6%s; 1931. 99 99 § i% 89% Mil El Ry & Lt Ist 5s, 
103% Cal Pet s f GY%s, It So 14 105% % Emp G & F 7s, 1937 3% 108 3 103%, Ser B, 1961. vO 95% 
90% Camaguey Sug . y b bia) sl] 96 { £ Do 6%s, 1941. oT 97% 97% 3 97% v7 Do 4%s, 1931 ° q BRK 
5% 102% Canada So 5s, 2. 104% 104% ‘ Do 7s, 1937, reg... 101% 5 100% Do Ist & ref Gs, C, °53.105% 103% 
101% Canada SS Lines 2 104% 104% Erie con 4s, 1996...... 79% 73 33 4% 98% Do Se, 1951..... 10g 99% 
96% Can Nat Ry 4%», 1130 fe oe : 72% 64 Do gen 4s, 1996... 2% 72 «7: 83 71% 100% Mil L Sh & W ext 5s,'29.10198 101% 1 
3% Do ts, 1954. 95% Ig % # 7% Do 7s, 1930 : Ti, WT% 107 . 8 99 Milwaukee Gas 5s, 1927. 99@% 99% 
114% Can Northern 7s, 10 1 7h 115% 115% ‘ F 7 when = 3 : *'t ii P 4 7% 4 Minn & St L 4s, 1949 19 18% 
117 Do 6%s, 1946 118% 117% 118% + Do ev és. , as. ee io tis - } ie com fn. sale. 59 
96% Do 4%s, 1935 gsy 97 97% 37 es “ : i om -_ : ’ B31 . 7 eT; 314 ¢ M, St P & S S ref Gs. 
80% Can Pac deb 4s, perpet Bie RBH S44 ; 6 Erie & Jersey 6s, 110 » 36 | SRR ee 
107% Caro Cc & oO is 952. . 108 108 ; 11014 104% Do Genesee Riv 6s, % 110 110% +5 ‘ 9: . Bes, 1949 
191% Do 5s, 1938 s 2% 102% re 5s, 1938, guar 
93% Cent Foundry Gs, 193 7 Mm 7 : "so" 
101% Cent Dist Tel 3m, 1943.103 103 103 f * 100 FED L & TRAC 6s, "42.108% 18 103% +4 4 % Do Tae i 
101% Cent of Ga 4s, N : 104 t 92% Do Ist 5s, 1942... . i % 9% ¢ Gat te 1949 O68 
, 1% Do Gs, 1929 2 2% 102% : 21 97 87 Federated Metals 7s,°38. ? 90 a 84% Mo, Kan & T ist 4a. : 86% 
102% Doe con 3s, 145 5 ‘ 113% Fisk Rub 8s, 1941 ° : 116 , : . 96% Do prior lien 5s, 1962. 102% 
100 Cent Leather s f Gs, °45.102% 21, é 97% Pla E Coast 5s, 1974.... 99 : m4 3% 80% Do a 1906... ae 
68 Cent New Eng 4s, . 75 7 i bial Do new ‘ 9% 98% 99% 102: a nae 
y \ ¥ » 1 95 a - @ 8 r % Do 6s, 1932. . 1kbhg 
88% Cent Pac 4s, 1949 91% { ¢ > 2% Do 4%s, 1959 eee 4 oY 6 . : 90 Do adj 5s 1967 ort 
97% Do Ss, 1960 : 100% 18% Fonda J & G 4%s. 1952. 6% - a 2 § % adj 5s, 7 oa 
96% Do 3%s, 1920 97% 87 97" O4 Francisco Sugar 7s,°42.. : 5 ° ‘ . 89% Mo Pac ist ref 5s, 5 90 
115 Central Steel Ss, 1941..12 20 . 2 120% i Ft Smith, L & T 5s,'36. ? ' ; 101% Do ist & ref te, - 106% 
98% Cent R R & Bkg of Ga = a Ist % ts, D, wre 
Ss, 1937 101% % 101% ; " Ss 2a da."3 oo 5 " he (3 Jo gen 4s 2... . 74% 
92 Ches & Ohio gen 4%s,'92 95% 95% 95% 4 ; oo 93% eat JS ie, 5 - 9X a 97 ee 9 86 7% Mob Birm 4s, °45, sm S214 
07% Do 4%, 1930 ov us 98% 1 Gen Elec 3%s, 1942. 91 91 ? : % 90 Mob & Ohio gen 4s, 
1024, Do consol 5s, 1939 : 104% 2 5 4 Gen Refrac 68, A, 1952. .105% 103% 10: ‘ 103%, 2100% Do ext tis,” 1927. - - 
i244 Do conv 1946, 3 } 6 Gen Pet 3s, 1940 100%, 100 " 2 100 98: 96% Mont Tram 5s, 1941. 
SHIT Do Big Sandy 4s, "44 914% §& 4 4 : Ga, Car & Nor 5s, 1929. seen <0 : 99% Montana Pw 5s, ‘ 
85% Do R & A Ist 4s, 1989 88% 8 3 Ga & Ala 3s, 1045...... 98% 3 96% Mtge Bond 5s, oT 
64 «Chi & Alton as, 1949 70% be m v9 Goodrich (B F) 6% z. 108% 108% +P ts 106 84% Morris & Co 4#%s, 19:59 
51% Do Sigs, 1950 585TH 57 e : 20% Goodyr T & Rs f Bm.41. 121% 120% 12 121% % 82% Murray Body 6s, 1954. 91% 
61 Do etfs ; 56 36 : 100% Do &s, 1931 110% 110% , 27 «110% 100% NASH CHAT & ST L 
(4% Do 3s, 1949, ctfs, sta : aa : “ 87% Gould Coupler 6s, 1940 88 Ist Ss, 1928 101% 
1, Chi, B & Q gen 4s, 1058. 92% 92 M8 : aa 1) Granby Consol M S & P 344 58% Nassau El Ry 4s,’51, std 60% 
102% Do ref Ss, 1971 es deb 7s, 1930...... . 108 , 108 98 Nat Acme 74s, 1931.... 99% 
91% Do Ill Div 4s, 19 92%, 92 oe" 100 Do 6s, 1928. ose 100 95% Nat Dairy Pr 6s,'40, w i 98% 
a3 Do Ill Div 3%s, 149 \ '% 114% Grand Trunk 7s, ha 115% 115% 22% 15 N - Mex 4s, 
99% Do Neb ext 4s, 1927 c oe 106% Do deb 6s, 1936... : 107% 107% 2 
73% Chi & BE 1 gen Ss, 1951 70% 78 102% Great Nor gen 5%s,. “52. 10614 105% « 13 s, . asst 
101% Chi & Erie 5s, 1982 O ; ™ ’ - t 93% Do gen 4s, 1976. . 94% 93% 92 : 18% Do 4s, 77, asst 
4% Chi Gt Wn 4s, _ .- 7 4 2 . f 9s Do ref 4\%s. 1961 o 95% 101% Nat Tube 5s, 1952 
mm =6Chi, Ind & * ref 5 5 <% |e : : 2% 97% #$=$~Do Ss, 1973... 100% 100 S% 100% Newark Gas 5s, 1948 
110% Do Ga, :94 1 on oe : , 110% Do gen 7s, 1936 3% 112% 112% 3% 100% New Eng T & T 5s, 
102% Do gen ts, “1966 101% Great Falls Pwr 5s,1940.102% 102% % 93% Do 4%s, B, 1961 
92 Do gen 5s, 1966 y mm BON pL a0 2 13% Green Bay & West (B).. 19% 19% —_ 92% NO& N E 4%s, 1953 4 
M & St P 4s, 1989. & 2 38% = ho J 104 Gulf & Ship Is 5s, 1952. .107% 107% 107% 107 34 90% N O Pub Ser 5s, A, "52. 95% 
: ' 9014 Do 5s, Ser B, 1955 oi 
102% N O, Tex & M 5%s,'54. .105 
96% Do inc 5s, 100% 
96 Do ist 5s, 1954... 4 
% SM N O Term 4s, 1955. bp 
100% N Y Air Brake 6s, 1928.103 102% 
92% N Y Central 4%s, 2013.. 97% 96% 
Do con 4s, 1908..... 4 SS 
108% 106% Do deb 6s, 1935 106% 
7% o% 101% Do ref & =. as, 5 
77% Do * Rae ad 
944 “= pee 
0% Do 3 3%s, 1998. 





= one 


3 x 


Fae ae 


> 1 . 
-_ ; ae , io 86% HACK WATER 4s,1952. 87% 87% 87% 
1934. ¢ ' ; 52 2 < 84% Har Riv & P C 4s, "i4.. 88% 8 % 88% 
B. ~ : ‘ 9% 94% Hav El! Ry 5s, 19 . 98 97% 98 
De mon Sie. 1008 ou OF s 3 92 9 92% Hav El Rv, L & P 5s,"4 98 97% 97% 
ay Do ee oul4. 534 53. 33% — : 99% Hovehey Choc 5%s, 1940.192 101% 101% 
iT " =. + 2014 s 32 , 91% Hocking Val 4%s, 1999.. 96% 95% 
7 Do 4s, 19% hi RT oak 96% Hous B & Ter 5s, 1937.. 99% 99% 
J Do sas, 1 - , r4 x 9% 94% Housatonk 1937. . 98% 98% 
Ai% o 4148 ' aid 99% 91% Hoe (R) 6%s, 1934 %% 95% 
Do Gs, 1% 18 : ; ; > 109 
Do ref 4%s, 2014 534 4 we: ~~ 101% Hous & T ‘ we 1937 102 ! 2 
53 ’ 3 ng : 100% Hudson Co Gas 5s, °49..103% 103% 
Do ref 4%s, wld, ctfs Hy a se =. oe OF 8 
on Chi,M & Pg S 4s,°49, ctfs 51% | : ‘ ‘ 92% Hudson & Man ref 5s,°5i 97% 3% 5 s, i 
85%, Chi & N W gen 4s, o-— i e 27 2% Do adj 5s, 1957 82. 81% 81% f 102% N ¥Y, C & St L ts, "31 
Lys ae : mm F = ‘ 4 101% Humh O&R deb Sigs, °32102% 102% 1n2% 5 98% Do 3%s, Ser B. 1975. 
74% Do gen %%s, 1987 . 2 : 
99% Do ext 49, 19° 6 0% 94% Do deb 4s, 1931. 
104 Do gen 5s Hy 3 2 % 100% ILL BELL T ref 4s, °56. 103% 102% 102! : 102% % 98% dus, A, 1974. 
99% Do ref 5a, 2 A, 1028 ; 102% 111 Central 5%s, 1934 104 «108 - 103 
107 Do 7s, 19° , 7 > Wwi% 88% 8% Do 4s. 1% 88%, R88 
4 111% Do 6%, 3H 2% 11: 2 4 0% Do 3, iS 91% 91% 
65% Chi Rys 5s, 192 73 2% 12% : 3% 111% Do 6%s, 1936 3% 112% 
a chi, RI & P gen 4s, 7 , pL 2 8S Do . 9 . “ 
87% Do ref 4s, 1954 § 9 277 t B34 5 
m4 Chi, St L & N O Sa, ‘5 Me 4 92% 93% O45 
8% Do Mem Div Sa, 5 % ST% ru : 103% se, 1955 be 106 
ga, Chi, St P, M & O Sa, *S oy, | 4 = 81% 3%s, 1952 ‘ , 82% 
76% Chi. TH &S Eine 5a,'6 ) 7 % 80 Wn Line 4s, 1951 % we 
a0 Deo ref 5s, 1960 ie \ vO% C St LAN jt 5s,'63. 102% 101% 
94, Chi Un Station 4%s j 8 4% Ill Steel 46, 1940 nT Di 
1e% Ss, B, 1963 102% Ind Steel Ist 5s, 1952 104% 104% 
1m s, 1944 101% 98% Inland Stl deb 5%s,"45.. 1014 1014 
115% bles, 1983 118 101 Inspiratn C Cop #%s,'31.101%4 10 
wo 6 6Chi & w Ind S\%s, 1062. 14% 62 Int’ Rapid Tran is, “66 cat : on 
RI Do con 4s, 1952 Rei 62 Do 5s, 19, stamped. 74% Do deb 
» 106 Chiie Cop col tr és, “32. . 108% 64 » 6s, 193 THe z a% NY. O & W 4s, 1902, 
93 Cin, Ind, StL. & C 49,°36. 94% 94% 5% ‘v 7s, 1932 Wl, 9% ~ 2 62% Do gen 4s, 19 ; 
aay, Do registered 95% Wy, . t RNs F Chem 536, 1932. 95 Ps 100 N ¥ & Nor Ist aa 1927 . 10014 
102% Cin Gas & El J%s, 1961.104% 104% NM 82% os, 1942, stamped. 1% 87% N Y Prov & B 4s,'42,reg 87% 
101% Do Ss, 196 Wwe tits Gt Nor adj tis, 1952. 75 100% NY & Qns EL & P5s en % 
10% Cin, San & Clev 5s,"2! TOO #9 Do stamped 100% N ¥ & Rich Gas 6s,°51..102% 
4% Cities 8 P & L 6a, | 4 102% Do Ist fs, 1952 22 N Y Rys me 6s, 1965.. 29% 
©. Cc. C & St L Gs, 1929 103 103% ! 84% Int Mer M col tr 6s,'41. 82 Do 6s, Ser A, 1965 83% 
Do fs, 1941, C 107% 10F 95% 91% Int Paper Ist Ss, 1947 99% N Y¥ & Rock 5 100% 
Do ret 3 t 102 96% Dos f term 6s, 1955 or : 70% N ¥ State Rys 6%s,B,"62 72% 
Do 4% 76% Int Rys of C Am is, ¥ 2 3% 53 y SS 
Do gen w7% Int T & T 5%s,'45, eta T7%N Y¥, y 
Do St L 38% Iowa Cent 5s, 1938 64 Do 
Do Cairo 4a, : 
Do C, W & M 4s, + Do 
c,.c.¢c@é . 4 
Nev Short Line 4% ‘61 90% 
Neve Un Term 5s 
Do Sa, 1972 
as ‘ol Industrial 3a, 19% 
91 ‘ol Fuel & Iron 45s, 
9% 98% Col & South tat 4s 
PT% wh Do ref 4%s, 1935 
oly lOO ‘ol Gas & Elec 5s 
ot =O Do stamped 
100% 99% Columbus Gas 5s, 1% 
3% 75 Yomi Cable 48, 19837 
foo «88 tom! Credit ts, 1054 
5% %92% Do Shs, 19 


OF ae 


FREE RE PRR FF 


1 
N Ya&wN = a 1939 
15 N Y + agg G%s, 1941. Hinds, 
102 je, 1044.... % 
‘ .H& P 5s,'48 “102 
1949 e v2 
NY,LE & W Sus, “42. Io) 
. ¥, NH & H 4s, 56 74% 
6s, 1948 ° 104% 
Do col tr Gs, 1940. 100% 
tH% 


113 


Do ‘4s, 
Do 3's, 
Do Con 


== Bissett 
ae 


ee orks 


8% JAMESTOWN, FRANK oo nee 
& CLEARF'D 4s,'59... 90 : 100% ‘Do deb = fs, 
ref tis, 1941 


UNSNWUGWw-i=-Fe—-o 


“tt 
Awe 


x3 KAN & M Ist 4s, ‘90 87 7 3 b r 
% Do 2d Ss, 1927.. . 100% 3 : Niag, Lkpt & O P 
m2 K C, Ft 8 & M &s, 1928.102% 2 Niag F Pow 5s, 
89% Do 4s, 1936 ° . 92 92% 92% ‘ i Ly 3% Do 6s, 1982. 
100% K C Pow & L 5s, 4°52. 5 : 37 Norf So Ist ref 
3 7 1941. 


C. South 3s, . . 73 3 2 Do ist 5s, 


Kater 
2 


Nor & W con 4s, 1996 


K 
3% Do ref & imp 5s, 
& K C Term 4s. 1960... i ‘ Si? iv 
104% Kan Gas & E fis,"52,reg.105 r * ti 93 ss pocah'C res 


g-2 


101% Dos f 6s, “52 ‘ . 106 105% 
Oc% 102% Comwith Pwr s f 105% Kayser (Julius) 7s, 42.105% 105% 105% 
oo Rite yet Az Antilla tg y > 102% Kelly Spr Tire 8s, 1931.104% 104% 104% 
loi, 10% Comp Az Bar 7%s, 1937 104% S 92% *) Keystone Tel 5s, 1935.. 92% 91 92 
10% 104% Comp-Tab-Rec 6s, 1941. 105% 107% Kings Co Lt 6%s, 1954. 1984 110 
%% © Conn Ry & El 4's, 1951 93 9% oF Ss Do Se, 198 .... 101, 101, 108 
4% % Do stamped % “ 93 33 120% Kings ( o El & P 6s,"97.123% 123% 123% 
11 104% Con Gas of N ¥ 3198,°45.105% 105. 105 . % i RK - 103% 103% 103% 
St 78% C Coal of Md ref 3s, *5 ‘ r 77% Kings Co EL 4s, °49, sta 81% 81 81% 86% Nor Pac 4s, 1997 sol, 
108% 97% Consumers Pwr 3s, “32. . 10! “9 104 Kinney Co 7%s, 1938... 105% 105% 105% 6 61% Do 38, 2047. nosa6 
102% 100% Con Gas Chi 5s, ” 2% 5% 87 4s, 2047......... 93% 
103° «100% Corn Products 5s 1934 ’ 06% LACK STL 5s, A, 195099 98% 98% ‘ , 101% 
a2 73% Cont Paper Bag 6%s, 75 : 102% Laclede Gas Lt of St ; 108% Do ref & imp 6s, 2047.1124 
93% R2% Crown Cork & 8 Gs, ‘4 4 92% 9%: L ref 3%s, C, 1953. .108% 108% 103% 98% Do 5s, Ser D, 2047...102 
mo)6=6 98s Crown Will P 6s, 1951 ‘ . . HN, 100 Do 5s, 1934 100% Q7% Nor States Pm 5a, A, *41. 19% 
% 107% Cub-Am Sug col &s, °3 iz ‘ : i 98% Lake E & Wn 24 : 41 99% 104% Do fs, B, 11 105 

93 Cuba Co ev fis, 1935 5 ‘ ‘ Y . 99%, 98% Lake S & M S 4s, 1998 -. 99% 

91% Cuban-D Sug 7%s., v7 2 Y 78% Do 3%s, 1997 . 80% 

R8% Cuba C Sug deb js, ‘5 § , 973 864% ##$Do 4s, 1931 P 97% 

82% Do deb 8s, 1930, § 5 IK 5 My 2% Leh V (Pa) con 4s. 2008 86 

924% Cuban Northern ts, 1966 § 7 7 y % 101% Leh V R con 5a. 2003. ..104 

105 Cuban R 4 i a ot - * 92 Do con 4%s, 2003. 98 

88% Do Ss, 195 ot A e. 4 5 ‘ 100 «Leh Val Coal 3s, 1933. 101 

100% Cumberland "Tel is, ‘37 2\ f 100 Do 5s, 197 100% 

93y, Cuyamel Fruit 6s, 1940. 96 a 99% De Ss, 1934 ; 100 
102% Leh Val Term 45s, 1941.102\% 102% 

94 DAV CHEM deb 6%s,'31 04 4 . x 88% Leh & N Y Ist 4s. 1945 0 90% 

90% Del & Hud ref 4s, 1943. 92% § § § 26% 118 Lige & M jis, 1944.. 22 22 122% 

Ry Do conv Ss, 1995 113% “ : . 105% Lex & East 5s, 1965 107% 

107 Do 7s, 1930 107% 107 7 . 5 7 84% Long Is! gen ref 4s, “49. M4 % 87% 

102% Do 3%s, 1937 Oy 1033 ¥ ‘ ‘ 90% Do gen 4s, 1938 $ 92% 

ne] Den G @ El ref 5s, °: 97 2 7 101% 98% Lorillard is, 1. es 1 

He Do Ss, 1951 g ¢ p= 7 121% 115% Do js, 1944 .. we 2 12 

8)» Den &€ RG con 4%s,"5 { § 100% § Louls G & E 5s, 32 100 

R5% Do con 4s, 1936 We \ 9 y OK, * Louisiana & Ark 5s.'27.100% 100% 100% 

98 Do imp Ss. 1928 of ‘ 99% Lou & Nash 5%s, 2003..108 107% 107% 

62 Den &€ RG Wn 5s, 1955 585 m6 Ns 93y Do 4s, 1940.. inéha 954% 94% 94% — 

81% Dery 7s, 1842 82 3 f Do 7s, 1930..... 106% 105% 106% + 
14% 1O1X, Det Edison ref 5s, 1940. 102% ; ref 4%s, 2003..... 99% 99% 99% 
Ry, 107% «=ODo ref Ga, I 108 OR 2 ee 7 . K s, 1 91 
4 «61K OD ref Js, 1955 102% ‘ ‘ 3 99% 990% 
14% 100% Do ref Ss, 1949 ..101% ‘ 1 xo s Do So Monon jt 4s, “52 87% ST%+ 
12% 10% Do col tr Se, 1935 101% 101% 101% ; 86% Lou & Jeff Bdge 4s, ‘45 90% 90% 90% 


Do cv 6s, 1929 - 
N Am Cem temp Gis, “40 9814 
Nor Am Ed 4s, B, "48 10544 
Ge, | Mer acenen 104% 
North Ohio T & L 6s,'47 97 
Nor Ohio Ry . 19945... 98% 
Nor Cen Ry 5s, 1974...104% 
100% Nor Pace Ter 6s, 1933...100% 


= 
“1 lho tow 


ERE 
e mre 
w=—G@u=-Sss 


7. 


FP 


78% OG & LAKE C 4s, 1928. 80% 80% % 

4, 101% Ohio Riv Edis 6s, 1948.105 : 4 % 12 104% 
110% Ohio Pub Ser 7s, 'B, "47.112 % , 3 112% 
112% Do T%s, 1946.. 112% 112% \ 112% 

7% 88 Old Ben Coal 6s, 1944 91% C 3 ; 4 
99% Ont Pwr N F 5 1943. .101 % 101 + 1: 101% 
99% Ont Transm %s. 195 \y } % 3 
100% Oregon & Cal 5s, 

96% Ore Short L ref 4s, 
14% Do con 5s, 
6 104% -Do etd 5s, 
89% Ore R & N con 4s 
82% Ore-W RR & N 4s, 
106 Otis Steel 8s. Ser A, 
193% 100% Do 7%s, 1947 


Freee 
yore 


Fe 


FF KEE 


96 91% PAC COAST Ist 5s, ‘46. 92 

93% 91% Pac of Mo Ist 4s, 1038. 9°% 
100% 97% Pac Gas & El is, 1942.1004 

101 99% Pac Pwr & Lt 5s, 1930. 100% 
102% 98% Pac T & T is, 1952 102% 

102 «WH Do 5s, 1937. 

112% 103% Pan Am P&T tem 6s, "34 

108% 105 Do equipment 7s, °30.1 

98 ®% Parmt Bway 5%s. 1951. 97 

96 8 Park Lexington 6%s, ‘53 91 Rou 


FER ye 
Pd Ee] 
FSRMeKN UNM TMI K RK Ke 
RE RE Re 


PS 5 





we ww 
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Wed.’s 
_ Low. “4 C n ra Sales. ey 


Renee, | a 
High. Lo 
99% 04% Penn gen 4s, 
Do 5s, 1964 
Do gen 5s, 
Do 3%s, B, 
Do 4s, 1948. 
Do 
Do 
Do 


Do %s, 1960.. 
4 Peo Gec of C ref 5s, 47. 102% wrt tt _- 
Peo & East inc 4s, 1990 41% %+ 
Do 4s, 1940. 85% Hr oa + 
Peo & Pek Un bigs, 1974.103% 103% 103% — 
, Pere ————_ 3s, 1956. 102% 102 


ee 


1965. . 91% 96% _ 

, 11% + a 101% — 7 101% 
1968...... 1% 105 
1941. + ae 

93% oy + 


112 
107% 


101% 
103 

101% 
104% 


100% 
100% 


104% 


% Do 5%s, 1938. 
Phil & Read Coal 5s,” 73. iol 
Philippine Ry 4s, 1937 43% 42% 42% — 
Pierce-Arrow 8s, 1943. “107% —- prod | + 
Pierce Oil 8s, 1981.......106 105% 105% — 
100% pilsbary Flour M 6s," 4 102% 102% + 
"75. —_ — son + 


99% S & St L 5a, B, 
1940 ; 

me ax re 

sen ‘ 


—_ 
Wore cod 


SR RSET EE 


= 


102% 
103% 


ees 98% 
Pleas Valley C 5s, 1928. 9915 eon a ~~ 
Port AC & D 6s, epee 108 104%4+ % 
Portland Ry 5s, 1930.... 95% 9% 95 — 
4 Port Gen El 5s, 1935... .100% 100% 1 
¢ Port Ry, L&P 7%s,A,"46.107% 107% 107% #3 
1942 92% 92 92 


Do 5s, Me ° 
101% 101% 101% — 
101% 101% 


to 


Do 6s, 
99 Port El Pow ref x 47.102 
94% Pressed Steel vt 5s,°33 
62% Prov Sec Co deb 4 

Re 


ye PLOT ee Ome DO mt tte ~ 


8 


111% 

108 

105% 108% Pub Ger E & G 5%s, 

105% 108% Do 5%s, 195 

104% 100 Pub Ser Corp 6s 
104 Punta Aleg Sug 


> 
ean 


103% rest + 
4108 108 + 
94% READ gen 4%s, 1997. 
9% Do 4s, 1997 
80 Remington Arms 6s,": 

92% Replé& Ssf Shes, 195 iS 3 95% 

97% Do Ss, 1940.. 

99% Rich & Dan is 
86% Rio Gde & Wn ‘4s, 
74% Do 4s, 1949. 
95% Rio Grde J is, 
“i «Robbins & Ay 
111 Roch G & E is, 1946...111% 

hock: I, Ark & L ig 34 ‘<< 

31% Rog «ws Brn 7s, 1942. 19% 
75% Rutland 4s, 1949. - 82 


97% 97% — 
99 «= 99 


3 
101% 
78,42. 58 


e meet ee # pins ti 


e 


- 
Pe 


WE 


bbl+eidil 
FERRER EE 


¥1% ST JOE RY L H&P5s,'37 95% 
77% St Joe & G Isl 4s, “47.. 84% 
§9% St L, Iron Mt &é 8, R& 
G 4, 1933........ 92% 92 
7% OF% Do unif & ref 4s, "29.. 97% 97 9 
106% Do gen 5s, 1931.......100% 100% 100% 
99% St L Mer B 5s, 1930....100% 100% 100% 
102% St L P & N W 5s, 1948.103% 108% 108% 
ae St L& SF pr Inds.A." 50 83% 82% 83 
Do i aes ee 101% 101% 
92i4 Do s 5S. ad . oT% 97 97 
5% Do j 6 oD, reg.. 97 97 97 
94% 84% Do income 6s, 1960.... 945% 93% 93% 





Range, 1926. Net 
High.Low. 
i03) (102 Do pr lien 6s, C, 1928.102% 102% y 
99% 93 Do os, Ser B, 185 eee 7) O87 1% 
101% 100% Do gen 5s, 1931. 100% 
963 St LS W Ist ter is, Z 
91% Do 4s, 1932....... 93 
84% Do Ist 4s, 1989. i 
107% St Paul, M & M 6s, 
99% Do 4%s, 1933. . 
% 06 Do 4s, 1933. 
61095 Do Mont Cent és, 
84% St Paul & Dul Ist4s,'68. 88% 
6 101% St P Un — 38, A, "72.105% 
UC SE PP EK CSL 4%s,'41. 
$4 San An & A P 4s, . 
101%, San An Pub Ser 6s, 
107% Saks & Co 7s, 1942..... 110 
87% Scioto Val & N E 4s,’89 89% 
76 Seaboard A L adj 58,49 80% 
91 Do con 6s, C 2 
69% Do ref 4s, 
78% # Do gold 4s, 
78% $$ Do gold 4s, 
92% Seab-All Fla Ist 6s, 
107% Shar St! Hoop 8s, ‘41 
Bilk Sierra & S F Pw 5s,°49. 97% 987 7 
106% Sheff Farms 64s, 1942.107% 107% 107% 
104 Sinclair Con Oil 6s,°27..1054% 104 104% 
93% Do col 7s, 1937........ 99% 98% 98% 
87 Do 6%s, Ser B, 1938... 94% 93% 
100% Sinclair Crude 6s, 1928..101 100% 
87 Sinclair Pipe L 5s, °42.. 91% 90% 
6 1113 Skelly Oj] 64gs, 1927....1387 134% 
100 Smith (A ©) 6%s, 1933.100% 100 
% 107 So Porto R Sug 7s, °41..100 108 
101% South Bell Tel 5s, 1941.102% 102% 
97% So Col Pw ist 6s, A,'47.102% y 
101% So Car & Ga 5s, 1929. 101% 
96% Southern Pac 4s, i929... 98% 
90 Do Ist ref 4s, 1955.... 
Do San F Term 5s, 0. 
Do 5s, 1934. 
Do 5s, 1944... 
Do col 4s, 
112 So Ry deb g 6%s.A,’ 
~ 107% Do 6s, ty 
104 Do ist 5s, 
87% Do S& L 4s, 
81% Do M & O col 4& 1938 91% 
81% Do gen 4s, 1956 85 
103 100% S W Bell Tel 5s, 1954. 102% 
99% 98% Spring Val Water 5s,°43 ‘a 
101% 98 Stand Mill 5s, 1945. 
101% 98% Do 5s, 1930. 


107% 107% 
87 97 


89 Sug Est of Oriente is, "42 98 
99% Syracuse Ltg 5s, 1951...102% 
92% Superior Oil 7s, . 
102% TENN ELEC 6s, 
&4% Ter Asso of St L 4s,’ 33. 87 
99% Tex & P, Lou Div 5s,°31.101 
108 Tex & Pac ist 5s, 2000. . 105% 
09% Tex Mo Pac T 5%s, —— am 104 
93%, Third Av ist . 
55% Do ref 4s, 64% 
41% Do adj inc 58, 1060. 57% 
107% Toledo Edison 7s, 1941. 108% 
101% 101% Tol & Ohio C Ist 5s,°35. sore 
102% 97% #$Do gen 5s, 1935 00% 
98 Tol Trac, Lap Bta.30., 99% 
87% Tol, St L. & W 4s,’ 50.. 
94% Trumbull Stl 6s, 1940.. 
36% ULSTER & DEL reves 52. 
0% Do 5s, 1928. 


de he fe te 


+ 


96% 
37% 


+++ 
KHER RFK 


High. Low.Close. Ch’ ge.Sal 





High. Low.Close 


101 
101% 
102% 


100% 

101% 

101 
s4 


98% 
W7% 
99 


% 
4 102% 


93% 
89 


ie 107% 


Gs, “44. 
1936 


bs, "102% 


SUG 7s, 1942 

8, 1953 § 

1 7s, A, 47.107% 

etfs of dep.107% 

pd 107% 

P ref 5s, 1934. 99% 

n Ry 5s, 1962. .102% 
Wh con 5s, "58. 04% 


98% 
4 


1939. 
1946.. 


Pow 5s, 

a Pow 7s, 
A, 1946 
1953 

1963 

7s, 1944 

is, 2301 


10544 
102% 
105% 


ist con 
A 1966 
Mach tis, 


East 5s, 


Dul 4s 1936 36 9% 


& T 6s, "43.1044 
oc0nsseecunee 


Transactions on the New York Curb 


For Week Ended Saturday, July 17.With Closing Prices, Wednesday, July 21. 


WEEK ENDED SATURDAY, JULY 17, 1926. 
TRADING BY DAYS. 
Ind. & 
Pub. Stand. Misc. 
Oils. Oils. Minin 
41,160 59,100 48, 
36,470 62,280 73,210 
31,250 72,510 
21,515 41,800 
,670 16,570 27,110 
. 59,815 9,730 12,500 
. .5633,335 156,995 356.780 275,430 $6,907,000 $3,7: 
INDUSTRIALS, 


Monday 
Tuesday .. 
Wednecday.. 
Thursday 
Frida 
Saturday 


Total 








Range, 1926. Net Wed.'s 
High.Low. High. Low.Close. Ch’ge.Sales.Close. 
10 6 ALLIED PACK, old pf. 10 10 10 
45 44 Alpha Port Cem, w-wl. 44 5 
Bs 115 Do Por Cem (6). 
76 54% Aluminum Co, new 
109% 98% Do pi (7). 
12% Amal Leather <7 
224% 115 Amer a (8).. a 
99 Do pf - 
35 = -¥ Cyanaimid B a) 35 
88 (t6%) .. 89% 


6 
700 
100 

20 


9 Am ~~ # ss 

13% Am Rayon (2) 

1% Am Roll Mills pf (7)... 

45% Amer Roll Mills (12). 

32% Amer Seating n-v t cfs 
WE ses 


38 Do conv pf cso ana 
3% Amer Thread pf (25c). 
* 32 Arundel Co (71.80). ‘ 
% .75 Atlantic Fruit & Sugar 
40 Atlas Port Cem, n (2).. 
41% Auburn Auto (#5) 


64 BALABAN & KATZ 
etfs (3) ; 74 
78% Bancitaly (2% 
16% Bliss (E W), 
: Beaverboard pf 
82% Bigelow & H Carp (6). 
50% Blaw Knox (f3)...... 
98 Bohack (H C) 
914% Borden, new (t4%) 
.0 Bradley Fireproof 
33% Brill, A, new.. 
14% Do B, new.. 
21% Brit-Am Tob cou 
3% Do rights = 
24% Brockway 
4170 Bucyrus (fil) 
28% Butler Bros (2%) 


16% 
22% 


Gh). 


139 CATERP TRAC (5)....14 
81 Can Car & Fdy pf (7 
404% Can Dry G Ale 
1 Car Light & Power 
15% Centrifugal Pipe 
117 Celotex Co : 
KA Do pf (7) 
15 Celluloid 

a Do pf 
mK%CG Spring & B 
9% Do pf (8) 

60 Cent Steel 

6114 Childs Co pf (7). 
42 Chicago Nipple, A 
25% Do 6 ctfs . 
2% Cons Dairy Prod.. . 
22 Consol Laundries (f2).. 25 
65 Contl Baking, A (8) 


Do 
pf (8) 
Tobacc oF) 


BEF 


(2500) 


ee ee x yak Fear 


% Do 
11% Conti 





Range, 1926. 
High. Low. 
27% 17 Copeland Prod . reece 22% 
354% 28% Courtaulds (85 mc). 

23% 15% Curtiss Aero 

45 43% Do assets 


2%+ % 1 
2%+ % 
17% - 

44% — 


28% 


29% DAVIES (WM A)....... 4 { 30 
51 De Forest Radio...... 2% % ™% 
19% Dinkler Hotels A ‘ 20% 
2 Doehler Die 7 17% 
Dominion Stores (2.40).. 64 
aM Iburant Motors 
10 Dresdner Bank, 
lin, Am shs. 
18 Dunhill Int 
9% Duz A ctfs 


36% EDMUND & JONES.... 3 4 ‘ 

19 Egyptian Ptld Cement... 19 
33 Biting Schild (2%)...... 4 a 34 
24 Estey Welte, A (2) 25 26 


124% FAJAR SUG (711%)... nar 137% 139% 
3% Fageol Motor, 4 4 
12 Fed Metals ctfs : 1% 
30 3).. 4 é 31 
10 Do B (1). 2 12% 
32 Fed Motor Tr (1.20). 46% 
3% Film Insp . ™% 8% 6% 
Firestone T & R pf BY 
Ford Mot of Can 520 
Fox Theatre, . 25 2 24% 
Foundation, Cl Bo pie 1 17 
‘orhan, A (1,60 17% 
, Franklin Mfg 23% 
Do pf (7) 81% 
Freed-Eiseman Radio... & *% 6% 
Freshman Co ‘ 23% 


GAMEWELL . 55% — 
Garland § 8. biga cae A -7%6 - 
Gar : 5a 6% 
Gen Baking, Cl 56% 
23% 


(207. 


7g re — 
Do Class B. 

Gen Fireproof 118.05)... x 
Gen Ice Cream (2)... 
Gillette S Raz (+4) 

138% Glen Alden Coal (10)... 
Goodyear Bis2cce 

1 Griffith (D W), A.. 

1% Grimes (D) Radio. 

+0 Grand Stores ° 


6% HAP CAND, A (0c)... 
5% Do Found shs (50c)... 
8% Hazeltine (11%) 
1 Heyden Chem 
27% Hollander 
41 Horn & Hart (+°.87%).. 3 
48% ILL BRICK (9 3-5)..... 30 
30% India Tire & R (2%).... 
7% Indus Rayon, Ci A.... 8 
90 Int Silver (6) 
105 Do pf (7).. 


130 JOHNS-MANV (3)......161 


-10 KESTN SOL’‘H'R....... .72 
108 Kroger Stores ($2).....124 
16 Kruskal & Kruskal 18% 


82% LANDERS, FRARY e« 
CLARK, n a” 
21 Land Co of 160680 
ai% Landover Hold. "A 
Do A 


stam 
36% Leah Val Coal ctta( 14). 
80 Leh V Coal Sales 


Net 
ete Close. Ch’ ge.Sales 


Wed 
Clo 


,600 


900 
200 
100 


200 


3,500 


200 


600 


100 


3,400 


125 


s 





High.Low.Close 


new... BY 


N & L, 
S 4 144% 


G (73) 


I . & 
i ctfs B (2) 22% 
36% 
Yhain Stores 32% 
Iron 1 


tile Stores (3)...129 
Oc Stores B a” 


(13 4 44) rH 
68 
100 
23 
22% 
13 


tl Prd 


nt-Pond 
BROS pr 


BOIL (1) 
Barth etfs. 
IC), A pf (6). 
Jodge <6) 1 
A (3%) 


sil 


Gro 


Am (4). 
Glass (+18) 
Lambert (t4). 
yamble, n (5) 
3€ >) (3) 


n (3).... 38% 
(71.30) - 20% 
Asso Bkin (5). ..228 
igton Arms os ae 
ton Type A 34% 
Mot Tr cfs 5 
Motor... 4 
(710)... 165 
; 100% 


acker 
Bak Pow 


SUG pf 
Car H L 
gis Paper (2) 
Real Estate 

A 


etfs of dep 


( of Del ° 
ling Rubber 
in-Willlams 
Gel, new, ctfs 
iscosa Rets (1)... 
Ice & Util 

ks Withing (1) 


OMPSON RADIO 


Tower 


Det Axl (60c) 
Prod Exp..... 
Mfg (1%) 


105% 
12% 
9: 
106% 
105% 
105% 
104 
91% 
96% 
192% 


98% 
52% 
107% 
106 
106% 
994, 
101% 
4% 


103% 
102% 


104% 
101% 
105 
101 
101% 


104 
102 


8 
141 


41% 
22% 
36% 
32 


2% 
114% 
27% 


20 


Net Wed 
Ch'ge.Sales.Close 
101 - & 1 100% 
101% 

101% 

B54 


98% + 
107%, 
991, 
10214 
bad 


89 
107% 
106% 
12% 

93% 
107 
105% 
106 
104 

92% 

97% 
102% 


98, 
52% 
107% 
107% 
107 
99% 
101% 
941% 
103% 
102% 
2% 
100 
95% 
91 


102% 102% 102% 


105% 4 
102% 
105 

101 
101% 


104% 
102 


$38,751 00K 


$6,495,400 


Net 
Ch’ ge.Sales 
\“ 


8 
142 


41% 
221% 
36% - 
32 


3 
114% 
29 
22 
20 


10% 
13% 
13 
99 
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Range, 1926. Net Wed.'s Range, 1926 Net Wed.’s Range, 1926 Net Wed.’s 
High. Low igh. Low.Close. Ch'ge.Sales.Close High.Low High — Close. ( th’ ge.Sales.Close High. Low. High. Low.Close h'ge.Sales.Close 
20% 22 Trucson Steel (1.20) 233 23 23% + hy 404) ¢ 61% Stand Oil of Ind (#3)... 65 te Hs, — 20,900 64 106% 101% Cities Service 7s, D, '66.106% 106 106% 4 \, 98 106% 
4 6% Trans Lux D LPS A Me S% 2.200 8% 34% 108 Do Ky (4).... : 127% ‘ion 123% + 2 4,100 93% 91% Do 6s, ' - 938% 93% 93% 143 93% 
13% &% Trumbull Steel 2 11% 4+ 4 si) 611% 36% 23 Do Kansas ... 25% 243% 23% — 1,600 2 6 91% Do 6s, }, 93% 93% 93% 4 ‘ 3 usYy, 
240 #161 «Tub Artif Silk, B 2 { 190 14 7.860 185 Do Neb, new (#3).... 47 ; mm - » 1,000 2% 109 Do q 1966 2% 2y 1124 91 
10% 7% Tung Sol Lamp (80c) ™ 7% % m 8 ; Do N ¥ (1.40)... ie 33% — MM, : 106 
17 Do A (1.80) 6 8%+ % 800 «18% 36s 292% Do Ohio (719) oe 29 297 oa 208 s, A, 1949.. rr | 107 
Do Ohio pf (7)......120 119%120 4+ 30 120% By, 105 5 3 —_*- 5 > 106 
106) UN ART THEA CIR j 100 200 .. 2% 100 i F, 12 p % 102% 
9% Un Biscuit, B 153 y 1 9,000 15% 14% VACUUM OIL (#5).....1038% 101% 102% od 102% ‘ 8 C Textile Se, . 80% 8 80 
23 Un El Coal (1,10) 1% 3 10% 2% 1,800 31 5 91 Cudahy Packers 5% g 91% 
47 United Shoe Mch (t3%) ’ 100 MISCELLANEOUS OILS 96 93% Do 5s, 1946. 95% 95 95% 
11 Un Profit-Shar, n, pf Ms 100 108% Cuba Tel isthreti ies, *41.100% 109 
9% Do, new (1) 7 ¥ 400. ™ .7 AM CONTROL .. > SO 124% Det Ed 7s, 1930. - +» -131% 131% 131 
29% Universal Pictures d ] : ‘ 3 h > Am Maracaibo .. oi, i . 5,600 By , 4 104% Det Cy Gas 6s, A. -107% 106% 
1“ US Lt & Heat, new y 2 100 23 Anglo Per sae te 2° 2 4 100 5 Rs Duke-Price Pwr 68,A, oi 103 102% 
0% Do pf (3) AA 3 3 100 5% Ark Nat Gas (32c) ; ; ’ 5 800 4100 East Term, OB N Y 
4% U S Can . : 200 3% 2 Argo. Rare g g 2,200 6%s, 1943 os © 100 « 100% 
11 U S Rubber Rec. 1. = %8% 95% Eitingon Schild. 6s, "1935. 96% 
‘ 14% BEACON . % 14,400 100% Elec Refrig 6s, ew 1.104% 
85: 


10 VAL MOULD & IRON. 1: : 100 93% Fed Sugar is, 1% 
20% Van Camp Pkg pf (1).. 2 ' wo 2 2% 43 CARDINAL PET ore al wo b 5,000.5 et Af Se con & te te F 
2 % Carib Syndicate . ee : : - 4 10,200 or } Fla Pow & Lt 5s, 1954 
22 WEST AUTO SUP (2). 26 ¢ 2 100 2% 27% Cities Serv, new (11.2 ; ‘ 12,800 6 ait 1 95 Do 5s, 1954, n, w 
40% Wesson Oi! & § ctfs a Bt 5 100 IK ; 82% Do pf (6)... . i” ; 1% 1,800 bed S% 108 Gair(R) ist ee oR 2 OP1z 
92% Do pf (7) 95 § ‘ 10 : 7% Do pf B (We) : . 100 ‘ +H Galena Signal Oil 7s, ‘30 92% 
38” White Sew Mech pf (4) 7% + % 600 76 74 + «©6©Do B B gf..... 7 7 200 peo te OA RY OO 
8% Cons Royal, n (1)..... ‘ 0% ff 100 = 96% Goodyear oo 1931... rit 
7 #6Y ATE S AM MA pr pf.. 2 ? 0 3% 2 Columbia Syndicate : : : 19,300 ’ bot g O6% _Do ds, 1928 ans Sin | : 
% Yellow Taxi, N Y ; 3 H “uM f 10 Creole Syndicate ‘ , : % 11,800 ’ ee + Grand Trunk 6%s, 1936. 109% 10% non 
: 1% Grown Cen Pet : ? 2 % 2°200 99% Gulf Oil of Pa 5s, 1937.100% 100% 
PUBLIC UTILITIES 100% Do 5%s. 1928... 101 101 
g SA EUCLID (7c) " 6.900 5 = —- .¥ 78, 1936 . aa 103% & 104 
° 77 ¢ : ‘ o a) xt N ds, °56,B, 953 9 95% 
pS Ae CAs © Bi. (o8) ~e- — ic seanaeiaien , a 95% Ind O & G Gis, 1931... 97% 96% 96 
99% Do pf 93% 9 ; 5% GIBSON veseee Of + % 70,300 4 97% Indiana Pwr & Lt 6s,'36 97% 97% 97! 
19 Am Lt & Tre ( 225% 222% 225% 2 3% 82 Guif Oil of Pa (1%) i 85 4,200 + onic Sed Lamestone és, 1941 on , 99" 
12 Am Pur é& L . , 00% 99% Keith (B F) 68, A, '46.. 99% 99% 99 
87 Am vd til pe pf (#) : 8 } 3 24% KIRBY PET ‘ 2 1,000 % 100% Kresge Found 6s,'36,w |. 108 ye 100% 
‘ o Pp ‘ . —r ~ 5 y 93 » 4 me ¢ , O41 
19% Am Superpower, A 26 2" 2 : : 54% LEONARD . Sly ™ 7 % 3,900 aM ey ieaieae tne x sae 00" 100° 
21% Do B (1.20)... 27% 7 $ 23% 20 Lion Of & Ref (2) 22% 22 2 4 2,200 21 105. 103% Libby, McN & L. 7s, “31.104 
33 Do prior pt = cent aan a 25% ‘ mis 99% Long Island Let 6s, ‘45.103 
% Asso G & E ¢ : - - we 124 MARGAY, new (25) 13% 12% 12 - 1 400. 106% Liggett Winch 7s_ ‘42. ..107% 
i i e ; 5 3% Mex Panuco 1% 3% . 20,200 4 : 974 Loew's 63, 1941 w owe 
7 BKLYN CY R ; 26 23 Mountain Prod (2.40).. 25% 24% 2 - % 9,800 24% 94% Manitoba ‘5's, 19 96% 
; 5 1 % Mt & Gulf (110c) 1% 1% 100 03% 99% Mass Gas, oe. 40...) "108 
mm 104 CAR POW & L 106% 106% 102% Morris & Co 74s, 1930. . 104% 
4% Comwith Ed Rts mm 4% | 1, i g 131 NAT FUEL & G_ (18)..149 148 120 { 97 Montgomery Ward P 5s . 
28% Comnwith P, (t2) 29% 38 ; ‘ " Ne Bradford (50c). 6 5% wa 900 : 1956. A. w i a 98% 97 >. OND 
R2 Do pf (6) 88% R61, i 2 aly 7 New : - 1,100. 100 Mo Pac Ss 1927. ant “ : ; 1 100) : 
30% Do warrants 58% 56 58} 2 25 3 2 N Eng Fuel (1 8% 8% 100 5 98y, Nebraska és, A, 5022." ‘ , > . 
44% Con Gas, Balt, n (2%) 3% TY ’ 2 95% 95% Nev Cal El is, "56. w 1. 95% 9: 95 2 95% 
33 OHIO FUEL (3) .... 3 21,000 ’ 1 945 96% , 
6% EL BD & SH SEC (1), 70% 68% 70s 7 0% Di Nev Gene Serie i 03% 96% + 3% 120. fs 
101% Do pf (6) 100% 108% 1083 % ; ty yee 7! % 1,900 132 108 Nor States Pwr 6%s,'33.111 é 23 110 
wy Electric Inv . 11% 38% ‘ ) Peer nae we Se w= 1,100 .63 102% Do 6%s, gn, 1933.....103% 3 % 3 103% 
- ——w « osu eat  % 2% 14% Pennok (2) soorsecaa Oe . 800 4 | 107 105% Ohio Pow 7s, 1951 106 : 
oy En eet 2 soit 2. s Do 5s, 1 Ser B 99% 98% 985 3 98% 
«* gineers _ 3 rita i 14% REITER-FOSTER 23% 22 2 -% 2,500 225 9. 93 Do 4%s, 1 5, D, w i... 93 { Z 
97 =—s«Do pf pf (a) 104% 104% ; * 5 .20 Royal Can sub . 8 7% . —.04 14,900 .7! " 94% Ohio Riv Ed 3s, ‘Sl,wi. 95% 95 95% v 27 94% 
all Do pf (7) . 93 ‘ ” we , 4% Ryan Cons .. --» 6% 6% ‘ 200 ! 98% Otis Steel 6s, ‘1941... 98% 98% 9Ri2 
23 GENG DEL. B. 37 . ™ Pe é 96 Park & Tilford 6s, '36.. 96 f 
28 GE} G&Eof D [ : wt, 8 SALT CREEK C (8c) 9 8% - 4,500 c 99 Pan Am Pet ofCalés,'40,104 3% 103 : 7 103% 
5% Georgia L, P & Ry 2 % i : 36 28% Salt Creek Pr (+5.35).. 33% 31% : 4, 5,000 30% 98 Penn-Ohio Ed 6s, 1950. 102% 102 102% +4 
22 German Gen Elec 3 3% 3 ‘ 1% Savoy eee +s 3% 3% 3% 200 97% Pa PréLt 58,53, Ser D. 99% % 1 20 101% 
#0 =—«Do stk rets 31% 30: 97% Do d5%s. 1952, noe ‘ 5 98% 
‘ — _— ' 29 . . ‘ 21 TIDEW’R ASSO (1.20). 24% 23 11,800 2 100% Phil El) 5%s, 1972...... 2 s+ 1 98 
31 INTER UTI, A (3%) «82 ; 90% 6 reid 4 Frat ; i ; 106 Phila Elec 6s, ae bi hi 128% 
% Do B b 1% 2 s , : , 800 8% 106% Do 5%s, 1947...... ; 
; — 7 Do non-vot i ‘ 8 200 97% Phila Rap Tran 6s, '62. 100 , 1001 
1 LEHIGH POW SEC . = as 104 108% Pure Oil bus. A, 1933 ion > % g $ 103% 
cons, new 16% 14% 16% $2, RAM) iT 66% UNITED OIL CAL (3) 67% 66% ; 600... % 991%, Pub Ser (N J)5s,"56,w i. 99% 99% 99% nny 
82 MASS GAS (5 ss 8 8 1 a a "Sen oe Siw we % 110% 110% 
2 SS G ) . 2 2 «10 ‘EN RETITE — - ono 991 rv-El se ener 7 : Gt + 
107% Mid-West veil (6) 114% 114% 114% qe 4% VENEZUELA PET .... 7% 6% 14,904 b4 oN ane Eg SY oo” RS 5 106% 
ony 0 prior en (8) 6% 2 i% 1,250 , IPR-OUIN 9 oN ‘ » 2 99 91 Do 6s, 1931, with com. 97% 
97 Do pf (7) 107% 106% 107% 330 Soh 30 WARNE QUIN 2-5: Se iim a 3 100” gehulco 6%8," 1945, w 1.100% 
20% Mohawk-Hud Pow 26% 26 26 1,500 25% : , sitesi % 102 Sloss-Sheff 6s. 1929 102% 
30 Mohawk Valley (2) 37% 3 36% 1,300 a7, 5 Y¥ OIL @ GAS 9g 24 56.000 .26 96 Shawsh’n M 10-yr 78,'35.100 
: ; _— = . » ‘ . 3 103 Solvay & Co 6s, 1934... .103% 
96 NAT P & LT pf (7) 101% 101% 101% 250 101% MINING 99% 98% South Cal Ed 5s, 1951.. 98% 
15% Nat El Pow, A (al.80), 24% 23% » 2,700 24% ’ “ 96% Do 5s, 194 101 
15% Nat Pub Ser, A (1.60). 20% 20% 20 1,900 3 05 3 AM COM M & M. 0 .03 i ° 13,000 .. 95% 89 So’east P & L és, A,’25, 
10 Do B 16% 15% 1,200 ; s Ariz Globe Cop , 10 oo 6,000 without warrants.. 
110% N Y¥ Tel pt (6%) 113% 113 35 100 a S 95 Do 6s, A, 2025, n, w 
80% N Bedfd G & E L (t4%) 82% 80% &: MO. % CALAVERAS COP . 1 q 200 .. 95 South Gas 6%s, 35. 
10o New Eng T & T (4) 114% 113% 2 30 { parent ing Pietale . rh Wi - 600... 105% Stand Oi1 N Y 6 
Northern Ohio Power... 15% 12% 20,700 . 32 4 Con Copper, new 7 3% 3% 4 6,400 3 101% Stutz Motor 7s, 
¢N East Power 19% 19% If % 3,400 ? ; Cresson Con Gold (40c) 2% as ; 300 .. 97% Sun Oil 5%s, 1939 
Nor St Power (8) 105% 108 — % 2,600 10% 5 Cortez Silver ..........05 05 05 —. 1,000 0% 98% 96% Swift & Co 5s, 1932 
Do pf (7) LOL 101% 101% : 25 : 20 Comstock Tunnel ... 9 «2 CS 2.000 .. 100 Texark & Ft Smith Ry 
HIO BELL T pf mo. atl ON 7 20. 98% 
o tL cum p 3 .;OLORES ESPE ) ‘ 000 91 ranscont! Oil 7s, 1930. % 
(7) 113% 113 113% 110 q DOLORES ESPER 40 « ! ‘ 108% Un Ry of Hav 7%s,'36..111% 
f f SNGINEERS GOL 2% \ - 000 q 100% U_S Rubber “ 1927. 101% 
4 PENN WAT & P (8). .150% 146% 2) 15 3 eietlem _ te” os” j 11/000 a) 1014 =D 1928. ++ 101% 
» Penn-Ohio Sec . 1% 7,000 7 a : : . sie 2 101% 1929... -101% 
Phila Elec (2) 18% 48%, u 100 ‘ : , + 101 ae 
Puget Sound P & L 30 : 1,100 298 . iow... — 0 0 : : S000 101 1931...... Tol 
Do pf (6) R4 100... . ‘ > “idfield 7) ae 3" i 1004 1932.........1013 
Portland Elec 25% 35% 3 100 Florence Goldfield .....07 .06 — = 100% j 101% 
, > : 1 2,000 100% ios, 195 101% 
SIERRA PAC EL (2).. 28% 27 % 1,000 a oe ee ke 2000 100% Be, 1935 121 2101% 


PBS ew secg 


. Southwn Bell ra nh ‘ie i 1: H a 160 ; Golden State -+ ts ; —_— % 10084 ‘ : : “ois 
Jo 6Citle J 3 ( 33 : OO ‘ ‘ s a . ‘ ; .102 
a Sy a = & @ : +o 33 HAWTHORNE iii 31,000 ae 2° oe oe "+ "tones 101% 
De pf (7. 2% 25 i Hecla (2) as0e06 17% 17% =~ 100 100% D : ceeree “joni, 102 4 
Po A A : ou on ‘ { Hollinger Gold (1.30) 19% 19% 15 % 1,000 > 3 7% 3 
Sout eastern P & L, 27 : : *, 400 3 100 U S Sm & Ref Bis,” 35..101% 101% 101% 
pt ay ‘ ‘ ¢ foo “Os ) JEROME VERDE DV.. 66 .6 m+. 1,300 90% Webster Mills 6%8,'33.. 96 95 
» 7 { oo > ee me 
mA A G ) we wm 99 4 ” oo8 + - KAY COPPER ; 68,800 FOREIGN BONDS. 
Stand Pow & Lt ’ 2 » 1,000 A Kerr Lake (25). — 3 Antoquia, A, 7s, 1945... 93 
‘ SON VY 1y Do Ser B, 7s, 1946... 92% 

TAMPA ELEC, n (2) 50% 50% 100 MASON VALLEY = ¥ 1,900 Bavaria 6%s, 1945, a i. 93% 

mW CAG . : 9 - ans : NATIONAL TIN 1,000 96 3 Baden 7s, 1951....... 95% 

ha ane. ine ots: 1 Stag ne 13,088 greg 22% New Cornelia (1.60)... 8 22%, 800 99 Berlin El ns. 1929 oor 
” 4 . » ” , ™ ot, q i 7 » het 3 9° BS 5 ese ° . A 

Util P & L, B (al) 15% 14% 14% 900 + aL. >. « $ % 20 $s, - 90% 

Util Share, opt war 3 **% 4 6 mo 2% 7 5 Nipissing (60c) .. “oa : t 2°10 90% 


: 1 
‘i . - . « Noranda cae 7% 5 12,200 98% Buenos Aires 7s, 1947. 100% 
91% WESTN PWR pf (7) HH O4% ? ou ; 2 North Butte ‘ ee ‘ 300 0 99 Do 7s, 1936... 99% 
47% Winnipee Elec (1) 47% «(47% 7 2) 96% Do 7s, 1952... ‘ - 96% 
RAILROAI OHIO COPPER (ic) - fi 6 D 02 4.100 .6 c 94 B'meister & Wain, Ltd., 
AILROADS. : 
Att 3 ‘ PARMAC PORC - a 3 b - 20,000 95% alana Te inae ere 
125 94% ALA GT BOUTH (16)..125 119 2% ) 9° 23 - Premier Gold (32c) oo Fi 2 200 «2 92% 83% Cologne 6% 1950... 
my oR De of (1S) a _—— S'THWEST METALS .. 600 .. 98% Denmark 5's, 1955 
16% 14%N ORL & GT NOR 6 6 UD - ; : 3% South A G & P é 5 — 6,900 % 9 Danish 5i%s, 1955... - 
, : ; 2 Spearhead Gola peenees o4 -. 2,000 82% Europ M & I 7%48,"50.. 
162% 130 «6©PITTS &€ LE (5) 146% 144 m ’ os 3% O8% Fiat 7s, 1946, w i 
4 cCK HUGHES (.05). 3 d 6,400 &8 85 Gt Cons El 6%s, 1950... 
a8 Pau) TERRE HAUTE IND @& da ; 2 , Tonopah Belmont (5c)... 3% 3! 3 He 200 = 4% Gorm Gese + 7s,'47.. 
KE T pf f 2 : 7 arg a Min (765)..... 6% 6% % - Me 700 94 Hamburg Elec 7s, 1935.100 
> 3 Tri-Bullion - 6% de g Oo 14 2 16,000 9) Hung L D Mtg In 7s, 
STANDARD OILS. 4 37 Tonopah Ext cate 3% 14S 2000 ° rete git w se. 97% 
ANGL)-AM (97c) 18% 17% 17 a q _ . om ene a P s 96% Ind M Bk of Fin is, 44. 98% 
Do non-vt tr cfs (97) 17% 17% 17 2800. 11% 6 Lah yy ey — * 7% 1500 . 3 87 Italian Pub Util 7s, 1952.88% 
Atlantt Lobos 1% 1% 1 400 — us c roel : a™ a + % 3,400 % Int Rys of C Am 6s,’41. 96 
Do pf 3% 3% 3 00 . , 5 Contal, new. tee OF 9,000 7™ 90 Krupp Ltd(Fried)7s,'29. 97% 
e TNs enPow P Z - : 94 Liseder Steel 7s, 1946.. 97% 
2 BORNE-SCRY (+16) 260 256 «(260 30 255 ‘om a reve «+. 3% p 3 1,700; 15% Low Austria 74s, 1950. 96 
49% Buckeye P L ({5)...... 51% SI 51% — = 30 15 West End Cons..........15 15 18 — 000 Moedelin 8s. 1940 -102 
{> CHESEBR MPG (43%). 74% 73 74% 4 400 st Tumoe cos ae: - — co 
i% Continental, new (1) 21% 2% 20% 16,100 ‘ KON i ccc mm 1,000 106% Netherl'ds - i978. 'B 
107% Cumberland P L (2) io LORS ‘ 1M BONDS (In $1,000 Lots) : 93 Niag M Mac 7s,’56, w Ww. 
17% EUREKA PL «4) = of i: wi ‘ 708, ed Packe 7 — ¢ 93 Oslo 5%s. 1946. 
aac raed 2 ia i Do 6s, 1989... 10% 1 10 ; 95% Rhine-M-Dan 7s. A."0.. 
IALENA GIGNAL - 7% 106 Aluminum is; 1933. -- 106% 108, 1004 — ~ oan oak 
HUMBLE (t1.40) ih " 3.700 (5 98 Am Gas E) 6s, B, 2014.101 100% . 5S 100% g vt 6%s i919 
: se Am Pr & L Sanew See. > 9934 : 99, . . 921 ; 
ILLINOIS PL (¢t2) 4% 135 le 13 96 Do 6s 2016 .100 9% OF ‘ 9 : > a ~ Bees 
Imp O11 of Can (1) a2 ; By 6,000 35% 99% Am Seat’ng fis, °36 i. 99% 9oig 99% . ne He tg £ 9o% m4 - - 
Internatl Pet (0c) ae , % 15,600 3% i 101 Am Rolling Mills 68,38 103% 103% 10: ie 92% Saxon St M & M7 
indiana POL (t6) + 68 18% , 460 6 95% 93% Am W W & El 6s, A,'75 95% 9514 9% 90 95% a” 9544 Geode Falls fen 
1, ¢ 3% § s 5s, 
N ¥ TRANSIT (5) 814 a+ 300 102% Am Thread 68, 1928... .102% 102% as q 91% 91% Saxon P Wk 6s,"51, 
N — oA 102% Anaconda 68, 1929. ....103% 102% . 3 96% Siem H Siemens 7 
me wremers CTE) ‘22 ! i s 3 { 95% Appalachian Pwr 5s, ‘56 96% 95% 95 5% 1 100% 08° Do Zs. 1935. 
Northern Pipe L (+¢7) “~~ “~ “ no » m% 92% Asso Gas & E)! 6s. 1955, . 99 4, ov 3 215 2 102% 101% a 
IL (42% - —_ . . 9 Asso Hardware 6%s, °33 95% 95% 9% 9 921 - a 
QHIO OIL < ) 2 ” 3.000 p4 19 Atl Fruit & Sug 8s, 1949 23 99° 99 : B - + a (L) 
aes . o ‘ ie ~4 2 4 yssen 
PA-MEX FUEL (We) q 0 t 92% Beaverboard &s, 97 9% Be - 6 2° 5% 96% 92% Un Stl Wk 
Prairie O & G (2) “ 51% 5 } 8,000 5 ‘ 94% Balt & te, 5s, 2000. 97% 96% 97 282 16% 97% % Do 6%s, i. 
.» 122% Prairie Pipe Line (8) 24% 12 : ow 12 + 90% Bell Tel of Can Ss, 1955.100% 100% > “ < 
“ OU" WEST PA PL 4 ; , . > i & Brunner Turbine 7s," 88 86 5 a " S W'phalia U zp Gus,” SO 80% 
: s cg > *L (4) & ny y i . » 110 ‘a National 7s, 1935...114 - 3 s I > & as , ast « € ‘ emi- l 
Solar Ref (15) . ) rf 40 97% Car P & L A 1956, w i 99% 9 $ ‘ ae. OP AOS NO Tiny aie Tah gees pcre tii ano 
HM South Fenn, new (1%)... 37 36} : 1,000 35 100% 5 Boston & M RR 68,'33. 100% 1 » § *Ex dividend. tPartly extra tPlus extra ck. alayable 
2 «Seuthern P L, n, w i : 1m 102% 101% Chic N W Ry 4%, 1987.101% 101% 101% =-«. 200 in cash or stock 
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Week Ended 





Boston 


MINING. 
Sales. 
100 Adventure 

2,62) Arcadian . 

3,650 Arizona Commercial. 
185 Bingham . 
968 Calumet & Arizona. 

5,970 Calumet & Hecla.. 

200 Cliff 
100 Carson A 

4.075 Copper Range 

8,925 Eest Butte... 
Franklin 
Hancock 
Helvetia 
Hardy Coal in 

% Island Creek Coal. 

Do pf... 
Isle Royale. 
Lake Copper 
la Salle. 
Keweenaw 
Mason Valley. 

} Mass Con. oe 

3,7 Mayflower-Old “Colony 

2,110 Mohawk 

2.425 New Cornelia... 

200 New Dominion, A. 
145 Nipissing dowese 

. 11% New River pf 

2,400 North Butte. 

4,147 Old Dominion..... 
Ojibway 
Pocahontas 

5 Quincy 
St Mary's Land. 

} Shannon .. 
Superior & Boston. 
Union Land 
U S Smelt, 

Do pf.... 

5 Utah Apex.. 

5 Utah Metals 
Venezuela 
Victoria 
Winona 


RAILROADS 


} Boston & Albany 173 
Boston Elevated...... RI 
Do pf ° 101% 
Do ee oo 8ZD 
Do 3 oe oe 106% 
78 Boston & Maine. nie ‘ BY 
147 Do prior pf. 
Conn & Pass pf. . 
chij&a&wts Yards pf 
Eastern Mass Ry 
Do 
Do 
Do B... 
Maine Central... 
NY,NH&H 
North N H : 
Norwich & Worcester pf..l 
Old Colony.. .12 
Rutland pf. 


MISCELLANEOUS 
Amer Pneumatic Serv 
24 pf. 


pf. 
American Sugar.... 
Do pf... 

American Tel & T.. 
American Woolen... 
Do pf. ; 

Andes Pet 
Amoskeag 
Do pt 
Atlas Plywood 
Atlas Tack... 
Beacon Oil je 
Bigelow Carpet 
Dominion Stores...... 
Eastern Steamship... 
Do |} 
East Boston Land. 
Economy Stores. 
Edison Electric 
European Shares. 
Elder Corp ° 
Engineers Pub ‘Sve pf 
First National Stores 
Gen Pub Service 
General Electric 
Galveston-Houston El pf. 2 
German Inv. ‘ sa 
Gilchrist . 
Gillette Safety Razor 
Greenfield Tap & Die 
Hood Rubber ‘ 
Herman Nelson 
} Libby, MeNeill & Libby 
Int Buttonhole Mach. 
Loew's Theatre. 
Massachusetts Gas. 
Do cose 
Miss River Power pf 
Mexican Investment. 
Mergenthaler ae 
National Leather 
New England Oil 


Do pf. 
NE Pub Service pr pf 
Do pf 
N E So Mills pf.. 
New Eng Telephone 
N A Utilities pf... .. 
91 Plant (T G) pf. 
} Pacific Mills.... 
Reece Button M 
29 Ross Stores.... 
Swedish-Am 
Swift & D. 
Swift EMernational 
Torrington oe 
Traveler Shoe 
Tower Mfg. 
368 United Drug ‘ist ‘pf. 
Unitned Fruit. 
U 8S & For Sec TH% aid. 
Un Twist Drill. 
United Shoe Mach. 
Do pf. 
Waldorf System. 
Waltham Watch 
Do pf. ' 
Walworth “Mfg 
Warren Bros 
Do ist pf. 
Do 2d pf 


BONDS cin $1,000 lots). 


Atl, Gulf & W I 5s . H% 
East Mass is 2% 
Eastern Mass 6s . 
Hood Rubber. ee 
K C M & B is 

Granby Zs... ‘ao 
Mass Gas 5s : 162% 
N E Telephone 5s 100% 
5 Swift & Co 5s 100% 
4 Western Teil & Tel 5s 100% 


en fore) 


~ 





Chicago 


STOCKS 


High. 


Adams Royal. . 23 
Am Public Service pf. bs) 
Am Seating .. BBY 
Am Pub Util partic pf.. 85% 


5 Am Shipbuilding......... 77 
> Am States, Class A... 3% 


Do Class B... 
Do warrants.. 


Armour, Class A 
© Armour Leather. 


Armour of Illinois pf.. 
Armour of Delaware pf 
Associated Inv ° 
Auburn Motor... 
Balaban & Katz 

Do pf : 
Bendix .. ‘ 
Beaverboard. B 


Bunte Bros. 


» Butler Bros. 
» Brach & Sons 


Chicago Yellow C ‘ab. rb) 


Cen G & El pf..... 
Central Pub Serv of Del 
2 Central [ll Pub Serv pf. 
Cent Ind Power pf. 
Central S & W pf 
Do prior pf. 
Do. warrants..... 
Chicago City & Conn. 
Do pf 
Chicago Fuse.... 
Chicago, NS & Mi RR of to 
Chicago Rys, Series 1. 
Do Series 2.. 
Com Edison rights....... # 
Commonwealth Edison 138% 


7 Consumers Co 6% 


Do pf ja 74% 


%* Cont Motor 11% 
§ Crane Co... ‘ ied 


Do pf 8iT 
Crown Willamette. ‘Pap pf 18% 
Cunco Press, / 47 Me 
Decker & Cohn 


» Deere & Co oan Se oe “108 
>* Diamond Match.. 119% 


Elec odcwrey Utilities 
Erla ae 
Evans & Co 
Fair (The).. 
Fitzsimmons & ( sonnel). 
Foote Gear & Machine... 
Godchaux ; ; 
Gossard (H Ww) 
Greif Bros....... 
Great Lakes D & D 
Hammermill - 

Do ‘ 
Hupp Motor 
Illinois Brick... . : 
Illinois North Util pf 


5 Jaeger 


Kellogg Switchbd & S 
Do ‘ 

Kentucky Hydroelec pf 

Kraft Cheese. s 

Kuppenheimer 

Leclede Gas..... ; 

La Salle Extension 


5 Libby, McNeill & Libby 


325 
525 
fisV 
7H 
388 

2,690 
2,560 


5 


155 


McCord Radiator, A 
Maytag 7 a 
Merch & Mfrs 
Midiand Util pf, A 

BO OrIer Pl. .0.%.0020 
Midland Steel Products 
Midwest Utilities 

S| 

De prior pf...... 
Montgomery Ward, as 


8,880 Morgan Lithogr aph 


2,000 
82 


Nat Elec Pow, A 
eS 
Nat Carbon pf 


44 Nat Leather... 
ary od Standard 
5 NA Ca 


8 N W Util prior pf. : 


Novadel Process pf...... 
Omnibus pf... : 
Penn Gas & Elec 


Do pf. 
Pines Winterfront 
Pick Barth 

Do pf A ‘ ? 
Public paavese no ‘par. 

Do 7% pf 

Do 6% pf... 
Quaker Oats pf.. 
Real Silk Hose 
Reo Motor... 
So Cities Util. 
Ryan Car 
S W Gas & El ‘pf 
Stewart-Warner 
Swift & Co. 
Tenn Prods. 
Swift International. 
Thompson (J R). 
United Biscuit, A 
United Carb & Carb 

A 


Un _ & P, 
» Do 


Do pf B. jonaaa 
_— Paperboard. . 24% 
U S Gypsum... : - 162% 
Universal Theatres. ... 5m 
Wahi Co....... eas 9 
Williams Oilmatic. 19% 
Wolverine Cement...... 6 
Wolff Mfg.... ne BL 
Wrigley (W m) Jr. aes 4 
Yates Machine 
Yellow Truck “< “Coach, B ria} 

Do rights... . 2% 


BONDS (in $1,060 lots). 


Brown Paper 6s, 1933 
0 Do 1941 ‘ 


6s, 
Chicago City Ry 5s 


8 Chicago City & Conn 5s. 


Chicago Rys 5s A 
Do 5s, Series B. 
Cudahy 


is . 
Houston Gulf 6s. ics 
lowa P & L 5s, 1950. aa 
Met Elevated Ry ist 4s.. 75 
N E Lt & Pow 6s 


Philadelphia 


STOCKS. 


) Abbotts A Dairy pf.... 


Alliance Ins 


$ Am Elec Power pf 


Am Stores : 
Bell Tel of Pa = a 
Buff & Sus pf.... 
Con Tract N J 

Fire Assn. 

5 Giant a ‘Cement 


Low. 
27% 
93 
38 
ba) 
76 


Last. 





Transactions on Out-of-Town Markets 


Philadelphia—Continued 


STOCKS 
Sales. 
Ins Coof NA 
2 Keystone Watch Case 
Lake Superior 
Lehigh Valley Prt 
Lehigh Navigation 
Lit Brothers 
§ Little Schuylkill 
North Penn 
5 > Mfrd Rubber 
Penn Salt 
23 Pa Cent L & P pf 
Philadelphia Elec 
Phila E] Power rcets 
Phila Rapid Transi 
Phila & Western pf 
Phila Traction 
Shreveport Pow & Lt 
Stanley Co 
Union Traction. 
Union Gas Imp 
U S Dairy Prod A 
Do B > 
Westmoreland Coa) 
» West Jersey & Seashor 


BONDS (IN $ 


Am Gas & Elec 5s 
Elec & People’s ctfs 
Keystone Tel 5s 
Interstate Ry 4s 
} Leh Nav C 4%s 
§ Lake Superior income 
3 Phila Co con 5s 
Do con 5s sta 
s, 10 
1966 


1953 

1947 
Phila E) Pow 5%s 
York Rys 5s 


Baltimore 


STOCKS 


Am Wholesale pf 
Arundel Corp 
Autoline Oil 
Balt Tube pf 
Balt Trust 
Bank of Balt 
Benesch & Sons 
} Cent Fire Ins 
5 Century Trust 
Ches & Potomac Tel 
Citizens Nat Bank 
Com Bank 
Commercial Credit 

Do pf 

Do pf B 
Con Gas, 

Do 6%% 

Do 7% 

Do 8% pf 
Consolidated Coal 
Elkhorn Coal 
De Lion Tire & Rubber 
Eastern Rolling M 
Fidelity & Deposit 
Finance Co An 4 
Finance Service, A 

Do B 
Farmers & M Bar 
Hare & Chase pf 
Houston Oil pf 
Manufacturers Finance 


5 Md Casualty 
Mfrs Finance Tr pf 
Merch & Miners Bank 
Md Mortgage 
Mer & M Trans 
Monon Power pf 
Mtg & Accep pf 
Morris Plan Bank 
} Nor Central Ry 
New Amst Casualty 
5 Silica Gel 
Pa Water & Power 
United Rys of Ele 
U S Fidelity & Gty 
Union Trust 
Wash, Balt & An 
Do pf. 
Western Nat Bank 
7 West Md Dairy pf 


BONDS (IN $1,( 


Salt Electric 5s 
Bernheim Leader js 
Case Fowler Lumber 7s 
Ches & P Tel Va 5s 
City 4s, 1958 

Do 4s, 1961 

Do 4s, 1960 
Con Gas 4%s 
Con Gas, E L & P 6s 
Do 5s... 

Do 5%s 
Con Coa’ 4%s 
Elkhorn %s 
Ga C&N 5s 
Ga, Sou ¢ Fla 5s 
Md Elec Ry 5s 
Norf & P Trac 5s 
Poulston 6%s 
Std Gas Eq 6s 
United Ry & El ist 4s 
Do income 4s 

Do 6s, 1949 

Do 6s, 1927 

Do ref 5s 
Wash, B&A is 
West Md Dairy 6s 


SE CS erent. Pen eee tre Cr ee 


te 


oe 
ater 


Pittsburgh 
STOCKS 
Higt 
Am Vitrified Products 26 
>» Am Window Glass pf 108 
5 Am Window Glass Mac! 
Do pf 
Arkansas Natural Gas 
Carnegie Metals 
Devonian 
First Nat Bank 
Houston Gulf 
Independent Brewing 
Do 
26 Jones & Laughlin pf 
> Lone Star Gas 
Nationa! Fireproofing rf 
>» Ohio Fue! Corp 
Oklahoma Natura) Gas 
Pittsburgh Brewing 
400 Salt Creek Con 
Standard Sanitary Mfzs 
™) Tidal Osage 
~ U S Glass. 
Westinghouse Air Brake 
5 West Penn pf 


f 


Saturday, July 17. 











San Francisco 
Stock and Bond Exchange 


BONDS 
High. Low 

s (nl Co, we, 145 1a 

al Gas & Elec unif & 

ref mtg “Et, 1937 WI «11S, 
Cal & Hawalian Sugar 

Ref ist mtg 7%, 1927... 106 105 
East Bay Water Co Ist 

mig 5%% 1946 ist “ 
Genera Petroleum Corp 

-yr 6%, 1928 wi 11 
Key System Transit ref 

% 1938 RO. 7% 
L. A Gas & El Corp gen 
& ref F"' 54%, 1945 
Miller & Lux, Inc, 6%, 
1945 Wy] 
Do 7%, 1945 Wha, 
Natomas Co of Cal gen 

é& ref mtg w&, 1935 Wh 
‘acific Gas & Elec gen & 

ef mtg 5%, 1942 10m, 
Pacific Tel & Tel ref mtg 


1031, Wil, 


Pacific 
Iie 
STOCKS 


ances Corp 
sank f Italy 
California Packing Corp.142 
aterpillar Tractor 145 
Kast é Water, A pf wy 
Corp com 67 
Gt Western Power pf 13%, 
Hawalian Com’! & Sug Co 45 
Hawaiian Pineapple as] 
Honolulu ©! 
Key System Tran pr pf 
' Marine Corporation 
North American Oil 
Gas & El! Co lat pf 
nl 
Tel & Tel pf 
ffine Cos, Inc, com 
Union Oi com 
ng Valley Water 
andard Oi! of Cal 
nited Oil 
n Oil of Cal 
on Sugar Co 


Cincinnati 
STOCKS 
High 
4m Laundry Machine 113 
4m — Mil) 17% 
I> f 100%, 
| h urngold 
ce & Fuel 
ooper, new pf 
VDaiton Adding Machine 
+ Eagle Picher Lead 
rormica 
Gibson Art 
iruen Watch 
Do pf 
Do new pf 
8 Paragon Refining 
Procter & Gamble 
8 Pure Oil 6% pf 
f Do 8% pf 
t S Can 
U §S Playing Card 
U 8S Printing & Litho 
Do 


& Sub Telephone 
Gas & Elec 
Gas Trans 

& C Lt & Trac 
pf 

Bell Tel pf 
Street Ry 


Montreal 
STOCKS 
High 
is 
24% 
B 1, 
B Power lini, 
B Empire Steel Ist pf.. 
Brompton wy 
Canada Cement 1m 
Canadian Car & Foundry 40 
Can. Ind. Alcohol 19% 
Cons. Smelting 218 
Dominion Bridge ol 
' Dominion Glass 92 
Dominion Textile 4 7 
Laurentide WO, xt 
Montreal Power 224% «218! 
National Breweries tls 61 
Spanish River... 1% 8699 
*Steel Co. of Canada 14 10s 
Twin City 71 7 
r Wayagamack Hl, 
4) *Winnipeg Electric Ry 47 445 
lividend 
Russian Industry in May 

Industrial production in the Soviet 
Union during May showed a falling off 
of nearly 10 per cent. from the record- 
breaking figures of April, and an in 
crease of 29 per cent. compared with 
May of last year, according to a bulletin 
received by the Russian Information 
Bureau. The only two major products 
that showed an increase over April were 
oil, which established a new monthly 

roduction record of 721,796 metric tons, 
and cast iron, in which the production 
was 198,262 tons as compared with 189,- 
128 tons in April. The increase in these 
two products was 9.8 per cent. and 4.8 
per cent. respectively. 

Coal production was 1,569,262 tons, a 
decrease of 5 per cent. as compared with 
April, marten steel decreased 1 per cent., 
chemicals 8 per cent., textiles 18.8 per 
cent. The output of paper was 14,381 
tons as compared with 15,735 tons in 
April. 
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N the investment of estate funds 

“Manhattan Trusteeship” brings 
to an estate entrusted to its care a 
balanced judgment ripened by 
one hundred and twenty-seven 
years of continuous banking ex- 
perience and free from the bias 
of self-interest. The BANK of 
the MANHATTAN COMPANY 
maintains no department or sub- 
sidiary for the sale of securities. 


Send for complimentary copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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